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The business index remains unchanged at the level reached in the 
first week of April. Some further liquidation of inventories may be 
necessary before business moves ahead with certainty. This may 
take several months, unless the period is shortened by renewed 
expansion in exports great enough to overcome the effects of the 
coming seasonal contraction in automobile production; which will 
diminish an important business-sustaining influence. 
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has remained practically unchanged, 

slight declines in the indices of auto- 

mobile and electric power produc- 
tion in the week ended April 27 having 
been offset by slight gains in the indices 
of steel ingot production and car loadings. 
The index of steel ingot production for the 
week ending May 4 will probably show a 
slight further increase. The following 
table gives the probable readings of the 
Federal Reserve Board index of industrial 
production on the basis of its usual cor- 
relation with The New York Times Weekly 
Business Index: 


T°: the third week the business index 


105 


Apr. 20 
Apr. 27 


The steel scrap ‘market has been some- 
what stronger. Our sensitive price index 
(the one consisting of steel scrap and zinc 
prices, seasonally adjusted) has been ad- 
vancing since April 9. Our cyclical raw 
material price index, however, which in- 
cludes a larger number of commodities, is 
unchanged, 

The Conference Board’s index of new 
orders received by manufacturers was 96 
for March, as against 98 for February and 
108 for January. The average for the 
first quarter was 101 per cent of the aver- 
age for 1936, which was not a bad busi- 
ness ‘year. The board’s index of inven- 
tories, after rising continuously from 110 
in August, 1939, to 132 in February, was 
131 in March. In 1937 it took four months 
for inventories to decline from the present 
level of 131 to 116, which was the level of 
inventories in June, 1938, when the index 
of industrial production turned upward 
cyclically. In 1937 industrial production 
was curtailed more severely than it has 
been thus far during the present recession; 
but this is offset by the circumstance that 
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thus far new orders have not declined as 
drastically as they did in 1937. 

Thus far the present business recession 
has continued to differ from that of 1937 
because of the absence of serious declines 
in some industries, together with counter- 
cyclical advances in others. Automobile 
sales continued at a high level in the sec- 
ond ten-day period of April, if Chevrolet 
sales in that period were as reliable an 
indicator of all new-car sales as they 
usually are. 

CHEVROLET RETAIL SALES BY TEN- 
DAY PERIODS 
Per Cent 
1938. Increase. 
17,113 4 
16,538 30 
17,137 65 
23,430 16 
24,207 38 
27,513 65 
21,740 51 
25,180 41 

If one were to judge the lkusiness 
situation by General Motors’ first-quarter 
net income, one would hardly be aware of 
any business recession, because on a sea- 
sonally adjusted basis, as accurately as 
that can be figured, the first quarter was 
an improvement over the fourth quarter 
of 1939, and was one of the most satis- 
factory in the history of the company. 

Ward’s Automotive Reports states that 
model changes this Fall will be of a mag- 
nitude rarely before equaled in the auto- 
mobile industry. This is somewhat sur- 
prising, because the word had gone 
around that model changes might be 
minor because of the situation in the 
labor market created by the aircraft in- 
dustry’s demand for tool and die workers. 
It raises the question whether the com- 
bination of the unusually early date for 
the New York Auto Show and un- 
usually drastic changes in design will 
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For extension of this chart back to 1929, see THE 
ANNALIST of Jan. 25, page 102. Sources: National In- 
— Conference Board and Federal Reserve Bul- 
mean an unusually early tapering off in 
production and sales from now on. 

The main economic aspect of the fight 
in Congress over amendments to the Fair 

‘Labor Standards Act involves the ques- 
tion of precisely what, by and large, the 
act itself has accomplished, relative to its 
cost. 

1. Average Hourly Earnings. As shown 

by the accompanying chart, average hour- 
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ly earnings in all manufacturing indus- 
tries remained unchanged for five months 
after the act became effective on Oct. 24, 
1938. They increased thereafter, but grad- 
ually, and at a rate much less than the in- 
creases brought about by other causes in 
1937 and, prior to that, in 1933 and 1934. 

2. Average Hours Per Week. We must 
remember that the curve shown on the 
chart is an average, whereby in 1937, for 
example, some people were working pre- 
sumably well above the average and some 
well below. When the act became effec- 
tive the desideratum was to increase 
rather than decrease hours of work; and 
eventually there was an increase. Quite 


likely the limitation on hours, by operat- 


ing in the industries which had been well 
above average in 1937, was instrumental 
in holding down the average in 1939, so 
that it never reached the 1937 level. But 
the mere fact that in the last quarter of 
1939 the average hours worked were three 
below the legal maximum suggests that 
the act was by no means exclusively re- 
sponsible for a short workweek, especially 
in view of the likelihood that some em- 
ployes worked overtime. 


38. Average Weekly Earnings. In the 
most prosperous month of 1939 the aver- 
age weekly wage was almost exactly the 
same as that of the most prosperous 
month of 1937. The behavior of the week- 
ly earnings curve, indeed, is so-similar to 
what one would expect it to be on the 
basis of contemporaneous business con- 
ditions as to defy any attempt to show 
that the Labor Standards Act had any de- 
cisive effect on weekly earnings, except 
possibly to hold them down in the ag- 
gregate and to increase them for the 
individuals who received overtime. 

It may of course be said that the above 
observations apply only to manufacturing 
industries, whereas the Labor Standards 
Act or State wages and hours laws apply 
to other occupations such as retail trade, 
where the consequences of the act would 
be visible in the comparable statistics, if 
any were available. The Bureau of Labor 
Statistics itself, however, is on record! as 
having said that “Work and wages in 1939 





1Monthly Labor Review, March, 1940, p. 541. 


were predominantly influenced by the up- 
ward trend of production and trade.” Also 
that ‘“‘Wage rates as reflected in average 
hourly earnings underwent no significant 
changes, except in the comparatively 
small areas of employment which were 
affected by the minimum-wage provisions 
of the Fair Labor Standards Act and by a 
limited number of collective agreements 
* * * The increased amount of work 
available to the average employe account- 
ed for most of the increase in average 
weekly earnings.” Also that “As early as 
1937, collective agreements generally pro- 
vided for a workweek below even the 1939 
minimum of 42 hours of the Fair Labor 
Standards Act.” 


The Bureau of Labor Statistics also 
said that the effects of the act were 
notably apparent in several industries 
with hours that were exceptionally long. 
To the extent that the act has corrected 
undesirable conditions of employment in 
certain industries outside of those cus- 
tomarily included in ‘the computation of 
average earnings and hours in manu- 
facturing industries, the act may be said 
to have accomplished one of the purposes 
which Congress originally intended. To 
the extent to which the administration of 
the act has tended to embrace a large 
number of salaried workers whose hours 
of work required no regulation, the act 
has done more harm than good. And, 
obviously, so far as can be seen from the 
available statistics, the act has accom- 
plished little or nothing in increasing em- 
ployment, though it may have done some 
good in demonstrating the fallacy of the 
idea that all that need be done to increase 
employment is to reduce hours of work so 
that more men will have to be hired. 

The cost of administration, moreover, is 
great, and it is constantly increasing. 
For fiscal 1940 Congress appropriated 
$4,316,770, including $318,000 for research 
and statistics. The budget for 1941 called 
for a total appropriation of $6,185,000, in- 
cluding $505,000 for research and sta- 
tistics. 

As passed by the House, the 1941 ap- 
propriation bill provided $5,105,000; as 
passed by the Senate, $6,150,000. The 
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For extension of this chart back to 1926, see THE 
ANNALIST of Jan. 25, page 128, 
bill has been sent to conference to adjust 
the differences between House and Senate 
drafts. Under the House draft the staff 
of field inspectors would be about 600, 
whereas under the larger appropriation 
passed by the Senate it would be possible 
to hire 950 field inspectors. Even this 
would probably be insufficient to enforce 
the act, however, because latest figures 
show that an average of 1,050 new in- 
spection jobs is required every fortnight. 
The division has a backlog of 33,000.com- 
plaints against 25,000 establishments. Not 
content with merely investigating com- 
plaints, Administrator Fleming has said 
that he intends to use inspectors to do 
check-up work, presumably by making 
surprise visits at plants and _ business 
establishments to see whether there are 
any violations. On March 15 only 1,843 
cases had reached final settlement, 80 
per cent by agreement. 


In addition to the business of enforce- 
ment there appears to be the usual Fed- 
eral menagerie of departmental staff 
workers. The 1941 budget, at any rate, 
lists a general counsel at $9,000, a chief 
economist at $7,000, and other attorneys, 
economists, industrial specialists, confi- 
dential assistants, coordinators, etc., too 
numerous to mention. 

D. W. ELLSWORTH. 
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Radio Set Manufacturing Gains: Sales Stimulated By 
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By LA RUE APPLEGATE 


OMESTIC sales of radio sets in the 

first quarter were between 1,950,- 

000 and 2,050,000 units, the highest 

for any comparable period in his- 

tory and a gain of from 25 to 30 per cent, 

as compared with the 1,569,000 sets sold 

in the first quarter of last year. These 

figures are based on reports from numer- 

ous dealers scattered all over the country 

and can be construed as reasonably ac- 

curate. Official figures on national radio 
set sales by months are not available. 

Measured in dollars, first-quarter radio 
set sales totaled roughly $75,000,000, a gain 
of 50 per cent as compared with $50,000,- 
000 in the three months ended March 30, 
1939. Dollar sales have expanded more 
rapidly than unit sales because of higher 
prices. 

The outbreak of war has been of prime 
importance in stimulating radio sales. The 
upswirig in general business which took 
place in the final quarter of last year aided 
radio set sales at that time. Since then, 
because of public interest in war news, 
sales have continued upward, after allow- 
ance for seasonal ‘changes, although gen- 
eral business activity has declined. 


New High Record in 1939 

Thanks largely to Hitler’s invasion of 
Poland and subsequent events, last year 
was the largest in radio history. Accord- 
ing to Radio Retailing, 8,581,000 sets were 
sold in this country, as compared with 
6,498,000 in 1938. The previous peak year 
was 1937 when 8,158,000 sets were sold. 
The 1929 volume was 4,438,000 sets. 


TABLE I. RADIO SET PRODUCTION 


(For Domestic Consumption) 
Total 





Source: Radio Retailing. 
——_— 


Had sales of automobile radio sets fol- 
lowed the path of total sales, last year’s 
volume would have been near the 10,000,- 
000 mark. Motor-car sales, however, have 
been losing ground steadily in recent 
years, with last year’s volume represent- 
ing only 13 per cent of total sales, the 
lowest percentage since 1932. In 1935 
more than one radio in every five was for 
an automobile. Now, however, nearly all 
motorists who want radios already have 


ewmrta 


them and consequently almost all future 
sales will be directly to motor-car man- 
ufacturers and not through dealers, as 
was the case until about 1937. 


Table Models Popular 


Table, or “compact” models, continue to 
dominate the radio sales field with almost 
three-quarters of all sales in that cate- 
gory. In most cases recently purchased 
table models are in addition to much older 
console models and are used in bedrooms, 
kitchens, as well as in sun porches. Gener- 
ally speaking, profit margins on the table 
models are small, but their huge volume 
acts as a cushion when sales of the larger 
models decline. Portable models have 
gained amazing popularity in recent years. 
No accurate figures are available, but 
trade reports indicate that upward of 
1,000,000 “portables” were sold last year. 
As recently as 1937 few portable models 
were sold. 

Manufacturers have added “Candid” 
portables to the 1940 lines. These “Candid” 
models are lighter and smaller, and al- 
though tone and volume are not as good 
as in the larger models, producers are 
hopeful that they can be sold to those per- 
sons who objected to the size and weight 
of the larger portables. 

Radio men laughed at the portables at 
first, but they are playing an important 
role in the industry. Last year, for ex- 
ample, extremely large sales of “porta- 
bles” served to bolster production during 
the dull Summer months, and thus cut 
down overhead costs. A feature of last 
year’s portable sales, moreover, was the 
fact that volume held up right through the 
Christmas selling period, an entirely un- 
expected development. 


Radio-Phonographs Selling Well 


Radio-phonographs continue to sell in 
good volume, although current sales are 
not as much above a year ago as the sales 
of the entire industry. Radio-phonograph 
sales have been aided by special cam- 
paigns by various utility companies. In a 
“drive” last year, one New York utility 
is reported to have sold upward of 500,000 
units. 

Medium and large sized console models 
are holding their own, although volume in 
these models is far below that of the peak 
years. . The introduction of “F-M” (fre- 
quency modulation) and television broad- 
casting is expected to aid console sales in 
the future, but so far the effect has been 
negligible. 

In the early part of last year prices 
reachedan all-time low record when one 
company offered a complete radio for 


$6.95 at retail. This price, however, proved 
too low to cover factory overhead, adver- 
tising and similar expenses and was sub- 
sequently raised to $7.95. Since the Sep- 
tember quarter of last year, prices have 
increased steadily and the current level 
is the highest in almost two years. ° 

The average radio now costs about $38, 
as compared with a 1939 average of $31, 
which was the lowest in history. In 1936 
the average radio sold for $57, while in 
1929 it was $133. In the early part of last 
year prices averaged less than $28, so the 
current level of quotations represents an 
advance of more than 35 per cent. 

Radio men are not too optimistic as to 
the future of prices. It is a well known 
fact that the radio industry has been 
plagued with periodic price wars ever 
since its inception and whether there has 
been a lasting turn for the better is a 
moot question. It appears, however, that 
as long as sales continue upward prices 
will hold or even improve. Should sales 
decline sharply, however, price wars will 
break out when dealers attempt to dis- 
pose of excess stocks. 


Broadcasting 
The spectacular gains in radio set sales 
are more than matched by the forward 
strides of the broadcasting companies. In 
the first two months of this year more 
than $15,900,000 was spent in radio ad- 
vertising, the highest total for those two 
months on record and an increase of 17 
‘per cent, as compared with the compara- 
ble period of 1939. Trade reports indi- 
cate that March volume was also higher, 
although the rate of gain was somewhat 
smaller. 
TABLE Il. ADVERTISING SALES 
Radio 


(Thousands —Millions of Agate Lines— 
of Dollars). Newspapers. Magazines. 
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*Partly estimated. 


Radio broadcasting has made rapid 
progress since its commercial inception 
less than two decades ago. Last year’s 
billings totaled $83,115,000, a new high 
record and 16 per cent above those of 


- 1938, which was the previous peak year. 


Advertising men say that should 1940 vol- 
ume continue the present pace the full 
year will mark the seventh consecutive 
annual increase with each of the last six 
years making a new high record. 


heavily dependent upon the drug, cos- 
metic, food and tobacco industries for 
their revenues. Fortunately all these are 
consumers’ goods industries, wherein the 
trend of sales and profits is steady. On 
the accompanying chart the startling 
gains of radio advertising are evident. 
Any sustained upswing in general busi- 
ness, however, might bring about a better 
showing by the newspapers and other 
media simply because the broadcasting 
companies are limited as to amount of 
additional advertising they can carry. 

There has been much ado about the new 
Armstrong frequency-modulation system 
of broadcasting, but almost all radio au- 
thorities frankly admit they are not sure 
what is going to happen. To a large ex- 
tent, the future of “F-M” broadcasting 
lies with the Federal Communications 
Commission. Some observers predict that 
“F-M” and television will receive limited 
commercial licenses before the Summer 
is over. 
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Frequency - modulation broadcasting 
eliminates all interference and static 
within a reasonable range. It is similar 
to television in that it requires ultra high 
frequency waves and any and all receivers 
should be in “direct line” with the broad- 
casting station for proper reception. This 
limits an “F-M” station to a radius of 
fifty to a hundred miles, depending. upon 
the terrain. Nation-wide broadcasting 
would necessitate the construction of 
many new sending stations. Because they 
need only low power, however, these sta- 
tions would not be as expensive as gen- 
erally thought. : 

Until the FCC renders a decision little 
more can be said of “F-M” broadcasting. 
It should be remembered that the univer- 
sal adoption of this system would render 
useless almost every receiving set in the 























Radio broadcasting companies are country and thus open up a new market 
a 
Table III. Radio Company Operations 
————{INet Sales——____, -—iiNet Income—-. Earned a Com. 8h. 
Company. 1939. 1938. 1937. 1939. 1938. 1937. 1939. 1938. 1937. 
Ammem, eee... ...0....... ‘ 3,525 7,939 96 d437 di169 $0.14 $d0.63 $40.61 
Belmont Radio........... $3.212 §2,661 oaxe §152 §93 0.3: 0.93 
Cable El. Prod.t+........ 447 1,420 1,459 57 1 4d51 0.22 0.01 d0.25 
Colum, Broad., . roe 40,317 32,623 34,240 5,002 3,542 4,298 2.93 2.07 2.59 
Cornell-Dubilier§§ ....... aang ‘aa 2,749 184 31s :185 0.69 0.12 0.70 
tas ccadvecnaes 16,051 12,991 18,735 85 85 d377 0.16 0.16 d0.69 
Eisler Elec............... ae aie 54s 2 0.14 d0.06 Nil 
[ | eee 1,334 1,411 1,113 632 749 549 3.61 4.28 3.14 
“yarede ea 11,022 7,957 9,417 857 “439 868 3.52 148 3.58 
Int’l Industriest.......... 1,686 2,085 70 d36 103 0.18 d0.09 0.55 
Kellogg Switch........... iii 2,490 3,202 218 252 £461 62 0.73 1.51 
jae Radio** -- 1,165 589 892 d233 d231 4d46 d0.47 d0.66 d0.13 
Nat’l Unionjt...... ---. 2,206 2,405 Pee da225 d96 4d48 1 Nil Nil 
Radio Corp......... 09,844 99,201 111,853 8,083 7,412 9,025 0.35 0.30 0.42 
Raytheon Mfg.**......... 3,176 3,471 4,414 a79 4427 ~=«151 d0.48 1.59 0.46 
Ss ot ee 3,628 4,632 893 a233 4d60 466 d0.28 d0.09 0.49 
Stewart Warner.......... 25,826 22,561 30,961 563 d204 1,844 0.45 d0.24 1.49 
Tung Sol Lamp.......... wad 3,117 3,602 151 26 «138 0.02 d0.44 d0.02 
0 Se 3,180 2,362 2,871 d105 d69 d24 40.36 d0.24 d0.12 
dthubiiht wiats cba ons 1,493 1,246 1,458 484 331 514 3.74 2.55 3.96 
Zenith Radiott+........... 7,980 17,299 ewita 1,075 702 1,904 2.18 142 3.87 
Television Companies 
American Telev.......... Nil 122 re dag d4 a Nil Nil cae 
IEE, wacnacanccans *83 722 861 *d80 dl02 d52 Nil Nil Nil 
Stromberg-Carl. ......... PEt dows Pe: 39 «= :140)—Ss«199 d0.06 0.26 0.51 
{In thousands of dollars. Nine months ended Sept. 30. **Years ended April 30. §$Years ended 
Sept. 30. tYears ended June 30. *Five months ended April 30. **Years ended May 31. dDeficit.’ | 
nil 
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for the radio manufacturing companies. 
At least two companies, General Electric 
and Stromberg-Carlson, have introduced 
receiving sets containing both old and new 
receiving units. 


Television in Doldrums 


On March 20, the Radio Corporation of 
America announced through the news- 
papers that “Television for the Home” 
was here at last. Widespread interest was 
created and sales began an upward climb 
almost immediately. Only three days later 
the bubble burst when the FCC formally 
announced that the “current marketing 
_ campaign of Radio Corporation is held to 
be at variance with the intent of the com- 
mission’s report on Feb. 29.” This blast 
dropped sales to nothing within a few days 
and the industry was right back where it 
started a year ago. 


Trade reports indicate that there are 
less than 7,000 private television sets in 
this country, of which 3,000 are in the 
New York area. This is in vivid contrast 
to the million-plus estimates made by 
stock promoters last Summer following 
the commercial debut of television on 
April 30. Given a “break” by the FCC, 
however, television might forge ahead 
rapidly. The manufacturers are doing all 
they can to interest the public. Prices, 
for exampie, now range from less than 
$100 to $395, as compared with $200 to 
$1,000 last Summer. 


Despite the fact that they have no ad- 
vertising, the broadcasting companies are 
cooperating directly with present owners 
of television sets. One company, for ex- 
ample, sends weekly programs to all own- 
ers of receiving sets with the request 
that the programs be returned for 
criticism and suggestions. In this man- 
ner television-set owners feel that they 
have an active part in the growth of the 
industry. 


Small Profits the Rule 


Despite the recent upswing in unit sales 
the radio manufacturing industry is far 
from a lucrative business. In the fourth 
quarter of last year combined profits of 
four companies (Crosley, Radio Corpora- 
tion, Sparks-Withington and Zenith) were 
$3,450,000 after allowance for seasonal 
variations. This was the highest since 
the middle of 1937 and an increase of 17 
per cent, as compared with the final three 
morths of 1938. 

Current profits of radio manufacturers, 
however, are about one-third the 1929 
peak, whereas average industrial profits 
in the final three months of last year were 
80 per cent of the 1929 highs and the best 
since the September quarter of the peak 
year. 

The sixteen radio companies reporting 
1939 sales (see Table III), showed com- 
bined profits in that year of $11,269,000, 
representing 5.4 per cent on sales of $208,- 
000,000. These figures, however, include 
Radio Corporation, which derives a major 
portion of net profits from its subsidiary, 
National Broadcasting Company. As the 
records of NBC and Columbia Broadcast- 
ing Company show, the broadcasting busi- 
ness is far more profitable than the man- 
ufacture of radios and tubes. 


Television Earnings 


Television companies are a long way 
from making money. Table III shows 
that one out of three producers earned 
money last year, but that ratio would not 
hold for the entire industry. Most of the 
gmaller producers are not included in the 
table and they are losing money steadily. 

Election years are usually good years 
for set sales. The industry is advertising 
a new slogan, “Listen Before You Vote.” 
In 1936 radio set volume was unusually 
good during June and July, when the nom- 
inating conventions met, and in Septem- 
ber, October and early November. 


National Government: Political Factors Making 
Election Prospects Difficult 


WASHINGTON. 

INCE the 1940 election is a major 

determinant in the business outlook, 

it seems timely to discuss some of 

the current trends in so far as they 
can be traced through the confusion which 
clouds the outcome of both national con- 
ventions. 

While Washington opinion is far from 
united, it is generally agreed both in con- 
servative and New Deal circles that a 
Republican victory is by no means im- 
possible if national and international af- 
fairs continue to drift on as at present. 
It has been assumed that the development 
of a critical foreign situation either as to 
Europe or the Orient would tend to aid 
the New Deal by diverting attention from 
domestic issues and by promoting the 
theme of national unity. The strong and 
well-organized peace sentiment, however, 
can make war issues dangerous to the 
Administration unless it shapes its course 
most carefully. The start of a war boom 
to the extent of breaking the depression 
and improving the farm outlook also is 
construed as a possible aid to the New 
Deal. 

But as matters stand, many political 
writers believe that there is a chance for 
the Republicans to win even if Roosevelt 
runs. Despite his continued personal pop- 
ularity, the rising dissatisfaction with the 
New Deal, of which he is the symbol, to- 
gether with the traditional prejudice 
against a third term, are powerful forces 
and it is moot whether he is the strongest 
candidate the Democrats could nominate. 

* * * 

ROOSEVELT, after his success in the 
primaries, doubtless could have the 
nomination. The New Deal machine, with 
or without Farley, probably could dead- 
lock the convention until a draft-Roose- 
velt movement swept the majority. In 
this event many of the Democrats now 
on the outs with the Administration 
doubtless would come into camp. One 
would expect to see Farley swing into 
line. 

There are indications—little things, 
rather than big things—which point to 
the belief that Roosevelt has considered 
retiring and has shaped his plans so that 
he can if his re-election seems at all 
doubtful. The choice of a Republican 
standard-bearer may be the deciding fac- 
tor. The New Dealers seem more ve- 
hement over Dewey than the other likely 
Republican candidates and think that 
Roosevelt could easily outrun him. Other- 
wise the New Deal commentators have 
indicated that Roosevelt will not run un- 
less there is an emergency. 

We doubt that Roosevelt will announce 
his intentions until about adjournment 
time and possibly not until after the Re- 
publican convention. According to one 
rumor, he may run for Vice President in 
order to give the ticket his strength, 
which he cannot pass on to a successor 
otherwise. 

* * az 

AMONG OTHER DEMOCRATS, Hull 
still shows strength, although, as antici- 
pated, less has been said about him since 
the Reciprocal Trading Bill went through 
Congress. We have doubted that he 
would run. It would be a prime incon- 
sistency to put up a man of his years 
after basing the Supreme Court packing 
plan on the idea that judges of com- 
parable age were senile. Still, the possi- 
bility cannot be dismissed. Some talk of 
Wheeler is current, but does not reach 
band-wagon proportions. 

We find it hard to visualize Jackson as 
a candidate except for the Vice Presi- 
dency. The Garner movement was flat- 


By KENDALL K. HOYT 


tened by the primaries. Who else is avail- 
able? None of the other names seem to 
fit. 

We do not see how a conservative Dem- 
ocrat can make the grade. At least one 
top New Dealer on the ticket seems in- 
evitable and we still cannot quite imagine 
a New Deal ticket without Roosevelt. It 
would be Hamlet without Hamlet. Is it 
Hull-Roosevelt, Roosevelt-Hull, Roosevelt- 
Jackson, Hull-Jackson or Roosevelt-Gar- 
ner? Too early to guess. 


* * # 


REPUBLICAN talk centers around 
Taft and Dewey with Vandenberg now 
thought unlikely after his defeat in the 
primaries through failure to wage an ag- 
gressive campaign. April was Dewey’s 
month. Observers have been impressed by 
the primaries he won through heavily fi- 
nanced campaigns and much-publicized 
appearances, without comparable opposi- 
tion. Vandenberg did not even go into the 
primary States to speak. 

Taft did not enter the Midwestern pri- 
maries because they were too remote from 
Washington, where he has been regular in 
his Senatorial duties. He was ready to go 
into West Virginia had Dewey filed, but 
the fight was not joined there. Then 
Dewey gained backing from Maryland 
politicos which made it pointless for Taft 
to enter the race in the “Free State.” 
Thus the primaries involve no real test 
of public opinion and are pretty much a 
closed chapter. Dewey stayed out of sev- 
eral States where favorite sons were run- 
ning or other factors were adverse. 

Meanwhile Taft’s delegate strength has 
grown in many areas so that he seems 
certain to enter the convention with the 
largest bloc of delegates—upward of 300. 
Dewey is expected to have the next 
largest. The remainder of the 1,000 dele- 
gates on the first ballot will be scattered 
among favorite sons such as James, 
Bridges and others. On subsequent bal- 
lots, Landon, Hoover and the Pennsylvania 
group each will have a certain sphere of 
influence. 

The Dewey forces have been pushing 
the advantage of the primaries on the 
grounds that the results prove Dewey a 
vote getter. But primaries never have de- 
termined the Republican nomination in 
any past convention. 

Whether the Gillette committee investi- 
gation of primary expenses will affect the 
situation is not yet predictable. 

* * * 

OTHER REPUBLICANS include 
Bridges, who has a number of delegates, 
and Gannett, who has recently opened a 
Washington headquarters and is conduct- 
ing a large-scale campaign. 

Dark horse rumors continue to be in- 
spired as part of a seeming policy of con- 
fusion. Occasional talk of Bricker, Justice 
Roberts and Martin is in the background 
while currently the Willkie boom is mak- 


_ bill. 


to Predict 


ing headlines in many parts of the country. 

It is to be noted, however, that no Re- 
publican dark horse has been nominated 
since Harding. The animus of the Harding 
Administration and of the “smoke-filled” 
room method of nomination is still fresh 
in the public mind. Therefore it is to be 
doubted that the Republicans will take the 
risk of letting the convention deadlock 
and swinging to one of the second-string 
candidates. One of the out-in-fronters is 
almost certain to get the nomination. As 
between Taft and Dewey, the odds still 
seem to favor Taft. 


National Legislation 


Week Ended April 27 


LAST WEEK the House met Monday 
through Friday April 22-26, and adjourned 
to Monday, April 29. The Senate met Mon- 
day, Wednesday, Thursday and Friday and 
recessed to Monday. 

. o + 

SENATE CONFIRMATIONS—Guy K. Bard, 
U. S. district judge, Eastern District, Pa.; 
Leon H. Keyserling, deputy administrator, 
U. S. Housing Authority. 

* + a 

NOMINATIONS—Rear Adm. Russell R. 
Waesche, Md., commandant in the Coast 
Guard; Campbell Blackshear Hodges and 
Leslie James McNair, major generals, Regu- 
lar Army. 

* . = 

EXECUTIVE COMMUNICATION-—S. Doc. 
184 Apr 22—Message from the President as to 
proposed reduction of $700,000,000 in capital 
funds of certain credit corporations, pursuant 
to S. Res. 243 by Senator Byrd. 

: * . 


LAWS—HR9016 Approved Apr 12—Amend 
Niagara Falls Bridge Commission Law. 

HJR407 Apr 12—Extend President’s recip- 
rocal tariff treaty powers. 

HR8702 Apr 17—Amend Judicl Code as to 
continuance of grand juries to finish investi- 
gations. 

HR7922 Apr 18—Independent Offices approp. 

HR7420 Apr 20—Amend laws for preventing 
collisions of vessels. 

HR8822 Apr 20—Extend original jurisdiction 
to dist courts in civil suits. 

$2605 Apr 25—Amend Census Act to change 
date for subsequent apportionments of Con- 
gress. 

hong Apr 25—Amend Naval Reserve Act 


* . + 

PASSED BOTH HOUSES—S2009—Wheeler- 
Lea bill to broaden ICC regulation over rail, 
motor and water cafriers. Conference report 
filed Apr 26. H Rpt2016. 

$2635—Amend Fed Crop Insurance Act. 
President Apr 25. 

HR3406—Protect forests against white pine 
blister rust. To President Apr 24. 

HR3800—Amend Sec 8e Soil Conservatn & 
Domestic Allotment Aet. To conf Apr 23. 

HR3840—Amend Nat] Defense Act. To conf 
Apr 24. 

HR4929—Amend act of Jun 23 1938. H 
agreed conf rpt Apr 19. 

HR6264—Rivers & harbors authorizatns. To 
conf Apr 26. 

HR6324—Logan-Walter Administrative Law 
Placed on S calendar Apr 22. 

HR7079—Appoint additnl Fed judges. 
conf Apr 19. 

HJR437—Citizenship Day. Thru conf Apr 25. 

s * * 

PASSED ONE HOUSE-—S2377—Extend Com- 
modity Exchange Act to include hides. 
Passed S Apr 22; to H Agriculture Com- 
mittee. 

$2688—Amend patent laws as to patents im- 
portant to natl defense. Passed H Apr 26; 
to H Patents. 

$3661—Amend Perishable Agri Commodities 
Act. HRpt2006 Apr 26. 

SJR199—Continue joint 
phate invstg to Jan 15 1941. 

HR9007—Labor & Fed Security approp. SRpt 
1487 Apr 24. 


To 


To 


committee phos- 











tended through June 13, 1940. 


be avoided. 


April 27, 1940. 








Boston and Maine Railroad 
Plan of Exchange 


Time within which Plan must be declared operative has been ex- 


Holders of Mortgage Bonds of the Railroad not yet stamped under 
the Plan are advised that sufficient Bonds have not yet been deposited 
to warrant the Plan being declared operative and are urged to send in 
their Bonds for stamping without delay if court reorganization is to 


Copies of pertinent documents will be furnished on request. 


BOSTON AND MAINE RAILROAD, 
150 Causeway Street, 
Boston, Massachusetts 
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HR9243—Army promotns. 
23; to S Military Aff. 
HRes63—Specl H committee invstg interstt 
migratn destitute citizens. Passed H Apr 22. 
7 . + 


REJECTED—HR8980—District of Columbia 
taxes. Failed in H Apr 22, 113 to 140. 
* * s 


Passed H Apr 


REPORTED—SJR225 (Ellender) SRpt1530 
Apr 25—Conditns for payt for sugar cane in 
certn mainland plantings. . 

HR5435—Fair Labor Stds Act amendments. 
H debating. 

HR7934 (Darden) HRpt2016 Apr 26—Auth 
alteratns and repairs certn naval vessels, 

HR8373 (Keller) HRpt2003 Apr 23—Amend 
Sec 79 Judicl Code. 

HJR522 (Steagall) HRpt2009 Apr 25—Amend 
Sec 5b Act of Oct 6 1917. 

HRes465 (Smith, Va) HRpt2013 Apr 25— 
Rule for consideratn of HR9195, to amend 
the National Labor Relatns Act. 

s . o 


NEW SENATE BILLS—S3826 (Gibson) Im- 
migratn—Restrictn and control of immigratn. 
$3829 (Truman) Interstt & Forn Com—Al- 
teratn of bridges over navigable waters. 
(Mead) Bnkg & Currency—Amend 
Sec 13b Fed Res Act. 

S3858-9 (Mead) Civil Service—5-day week 
for Fed employes. 

$3861 (Clark of Mo. and Nye) Military Aff— 
Forbid officers of Army and Navy from mak- 
ing public statements without permission. 

S3867 (Mead) Bkng & Currency—Establish 
ratio within which banks may expand the 
deposit liabilities based on capital, surplus 
and undivided profits. 

SJR250 (Pepper & others) on table—Auth 
WPA to maintain in employment not less 
than employed on Apr 1 1940. 

SJR252 (Wagner) Bnkg & Currency—Amend 
Sec 5b Act of Oct 6 1917. 

a s 


NEW HOUSE BILLS—HR9487 (Anderson, 
Mo.) Civil Service—5-day week for Fed em- 
ployes. : 

HR9507 (Alexander) Labor—Amend Sec 13a 
Fair Labor Stds Act. 

HR9513 (Voorhis, Calif) Ways & Means— 
Provide revenue, equalize taxatn, &c. 

HR9527 (Alexander) Labor—Amend Sec 13a 
Fair Labor Stds Act. 

HR9530 (Thos F Ford) Bnkg & Currency— 
Amend Sec. 13b Fed Res Act. 

HR9537 (White, Ohio) Labor—Amend Fair 
Labor Stds Act. 

HR955N8 (Colley) Agri—Extend Fed Crop 
Insurance Act to tobacco. 

HR9560 (Kerr) Agri—Forbid export tobacco 
seeds and plants. : 

HJR519 (Buck) Mercht Marine & Fisheries 
—Suspend Sec 510g Mercht Marine Act 1936 
during European war. 

HJR523 {Sumner, Ill) Military Aff—Forbid 
participatn in forn combats without consent 
of Congress. 

HJR524 (Knutson) Electns—Amend Consti- 
tutn to prevent President serving more than 
2 terms. 

HCR60 (Lea) Govt Organizatn—Disapprove 
govt reorg plan No 4. 


Abstracts of Recent 
Important Articles 


Government Becomes a Monopoly, by 
Wendell L. Willkie (Sphere, April, 1940). 
“American business corporations did not 
really get started until after the Civil 
War.” Then the railroads led the growth 
by being organized into large industrial 
combines. The Sherman act of 1890 was 
unable to stem their mounting power and 
by the first years of the century “they 
threatened to overshadow the people’s 
government.” The liberals began their 
campaign to restrain the corporations. 
These restraints might have been success- 
ful had it not been for the World War. 
Inflation and false prosperity following 
the war broke the safeguards which pro- 
tected individual liberty. Then the heads 
of some of our corporations forgot their 
primary functions of serving as link be- 
tween the people’s savings and the capi- 
tal needs of industry and became jugglers 
of finance. But today it is not “Big Busi- 
ness” that we have to fear but “Big Gov- 
ernment.” There has been a concentration 
of power in the hands of a few men and 
the Federal Government has taken the 
powers once reserved for the States. 
Moreover, the Supreme Court has ren- 
dered a series of decisions which have 
“substantially changed our form of gov- 
ernment.” Administration of laws regu- 
lating national activities and industries is 
turned over to commissions and these com- 
missions are “appointed by the Executive 
and responsible to him alone.” “The in- 
fluence of the purse is a great and grave 
influence” and a government which has 
the power to~distribute billions holds a 
weapon far stronger than can any cor- 
porate body. It can “rig” markets and 


SALE | 


raise prices. For example, it has increased 
the value of gold and set an artificial 
price on silver. It has influenced interest 
rates and made security prices subject to 
the will of the government. More impor- 
tant are the enormous expenditures and 
spending programs. “The people of the 
United States will begin their real recov- 
ery from the depression when they de- 
mand that a curb should be placed upon 
a government grown too great.” 
x * 

Financing South America, by Joseph H. 
Durrell (The Burroughs Clearing House, 
April, 1940). A mistake which has been 
made by prophets of our future trade with 
South America is that they have over- 
looked the fact that the “essence of for- 
eign trade is that in the long run a na- 
tion can sell no more than it buys, unless 
it is willing to leave the difference with 
its customers as investments or dona- 
tions.” We must cultivate trade, not 


merely desire to be sellers. Our task is to 
find ways to buy from South America as 
well as sell. If the war is of long dura- 
tion many a banker will have his first 
experience with Latin-American foreign 
financing, which presents complexities, al- 
though foreign trade financing differs 
from domestic financing more in appear- 
ance than in fact. We have numbers of 
bank branches in South America which 
serve exporters and importers and can 
familiarize them with restrictions of 
funds, exchange and employment. 
* * * 

Significant Post-Depression Changes in 
Savings and Loan Practices, by Fred T. 
Greene. (The Journal of Land and Public 
Utility Economics, February, 1940).— 
Savings and loan associations are the 
largest single ‘institutional sources of 
mortgage credit on homes in the United 
States.” During the first eleven months 
of 1939 they were responsible for 34 per 


cent of the total 1,249,553 mortgages re- 
corded. This great influx of new funds 
has caused a competitive type of mort- 
gage lending, and numerous. important 
changes in savings and loan practices, one 
of which, the direct monthly reduction 
loan plan, began to be widely adopted in 
the middle of the Thirties. This plan used 
by both the HOLC and the FHA gives the 
borrower “a new loan each month.” It is 
likewise being used by banks, insurance 
companies and loan associations. 

Other changes have been the recent 
greater flexibility of loan terms, the 
adoption of variable interest rates, a rat- 
ing device which attempts to gauge im- 
partially the risk in each given loan. One 
of the most important innovations is the 
inclusion in the monthly payments by the 
borrower of an amount “to cover 1-12 of 
the annual taxes and 1-12 of the annual 
hazard insurance premium paid to pro- 
tect the physical property.” 
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New York, April 30, 1940. 


and all legal proceedings in connection with 


be obtained in any State from only such dealers ae 
law 


and for their registration under 


This announcement appears as a matter of record only and is under no circumstances to be construed as an offering 
of these Bonds for sale or as a solicitation of an offer to buy any of such Bonds. 
The offering is made only by the Offering Circular. 


$81,602,000 


Union Pacific Railroad Company 
{ 
Refunding Mortgage 32% Bonds, Series A 


Redeemable as a whole at any time and in part (but only in amounts of $5,000,000 or multiples thereof, except for the sinking 
fund) on any interest date, at redemption prices beginning at 106% to and including June 1, 1950, and scaled down- 
ward thereafter. Redeemable for sinking fund on June 1, 1951, or any interest date thereafter at redemption 

prices beginning at 102%% to and including June 1, 1955, and scaled downward thereafter. 


The proceeds of the sale of these Bonds will be used, with other moneys, to redeem $85,902,000 principal amount of the Com- 
pany’s First Lien and Refunding Mortgage 4% Bonds and 5% Bonds. The Company advises that such bonds 
will be redeemed at 10734% plus accrued interest to September 1, 1940, upon surrender thereof, 
promptly after the Refunding Mortgage Bonds, Series A, shall have been delivered. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





To be due June 1, 1980 





The issue and sale of the above Bonds to the undersigned is subject to the approval of the Interstate Commerce Commission 
the issue and sale thereof are subject to the approval of counsel for the undersigned. 


In the opinion of counsel these Bonds are legal investments for savings banks under the laws of New York, 
New Jersey, Pennsylvania, Massachusetts, Rhode Island, New Hampshire and Vermont. 


. Copies of the Offering Circular dated April 29, 1940, describing these Bonds and giving information regarding the Company may 
in this issue as may legally offer these Bonds under the securities 


such State. 


OFFERING PRICE 102% AND ACCRUED INTEREST TO 


DATE OF DELIVERY 


g it is intended to stabilize the price of these Bonds, This statement is not an assurance that the price of 
these Bonds will be stabilized or that the stabilizing, if commenced, may not be discontinued at any time. 


Temporary Bonds, exchangeable for definitive Bonds, when prepared, may be deiivered in the first instance. The Company will 
make application in due course for the listing of these Bonds on the New York Stock Exchange 
the Securities Exchange Act of 1934. 


Kuhn, Loeb & Co. 
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A Change Since the 
Beginning of 1940 


By WINTHROP W. CASE 


ARCH exports from the United 
M States, although somewhat larger 

than in February, failed to ex- 

pard by the normal seasonal 
amount. On a seasonally-adjusted basis 
they accordingly showed a continuation 
of the February recession. The decrease 
is not particularly significant, however, 
being largely due to an unseasonal drop 
in cotton shipments as a result of the dis- 
continuation of the government’s export 
subsidy around the beginning of February. 
Imports increased nearly 9 per cent; most 
of the gain being seasonal. In view of the 
correlation of imports with tomestic in- 
dustry, the fact that the January and 
February drop has been checked is a fa- 
vorable indication for domestic business. 
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Among the chief export categories, fin- 
ished manufactures alone rose in March, 
on a seasonally adjusted basis (see chart 
above). The gain, although not large, 
sufficed to maintain this group at the high 
levels at which it has stood since Decem- 
ber. During this period it has averaged 
higher than for any period of comparable 
length since 1920, with the exception of 
mid-1928 to mid-1930. 

Among the import groups, seasonally 
adjusted, only crude materials increased 
appreciably. As this group is especially re- 
sponsive to domestic industrial activity, 
its upturn after the sharp February de- 
cline is more significant as a business 
_ indicator than the smaller recovery in to- 

_ tal imports noted above. 


ps Geographical Distribution of Exports 


Exports to the Allies continued far 
above last year’s volume. Shipments to 
Britain were lower in March, but accord- 
ing to preliminary data, seem to have de- 
clined by less than the usual seasonal 
amount (see chart of “United States War- 
time Exports’’), the drop, moreover, being 
largely accounted for by the curtailment 
of cotton exports as a result of the ending 
of the export subsidy. Exports to France, 
despite smaller cotton shipments to that 
country, continued the unbroken expan- 
sion that has been under way since the 
outbreak of the war. France’s war pur- 
chases, as is apparent from the chart, 
have been on a much larger scale than 
those of the British. For the first quarter 
of 1940, exports to the United Kingdom 
exceeded those of a year ago by about 
$56,000,000, or 46 per cent, while those to 
France showed a gain of about $86,000,- 
000, or 253 per cent. Consideration of the 
relation of the war buying of the two 
countries to their total resources available 
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Table I. United States Foreign Trade Balance with the Allies 
(Millions of dollars) 
—————Cumulative Export Surplus. 
-——U. 8. Exports.—— -——U. 8. Imports.——, ——Export Surplus.——, -—From September.——, -—From January.—— 
1939-40. 1938-39. Ch’ge. 1939-40. 1938-39. Ch’ge. 1939-40. 1938-39. Ch’ge. 1939-40. 1938-39. Ch’ge. 1939-40. 1938-39. Ch’ge. 
September .......... 141.3 109.9 +31.4 69.3 55.4 +13.9 72.0 54.5 +17.5 72.0 54.5 +17.5 ; 
ge SE OES: 146.5 129.2 +17.3 79.1 65.5 +13.6 67.4 63.7 + 3.7 139.4 118.2 +21.2 
November .......... 113.2 1116 +41.6 83.5 61.0 422.5 29.7 50.6 —20.9 169.1 1688 + 0.3 
December ........... 155.8 107.9 4447.9 95.3 59.7 +35.6 60.5 48.2 +12.3 229.6 217.0 +412.6 “ave ony 
Oe 172.8 92.4 +80.4 94.0 61.8 +432.2 73.8 30.6 +48.2 308.4 247.6 +60.8 78.8 30.6 +448.2 
| a Se 164.2 89.5 +74.7 7.5 52.3 +21.2 90.7 37.2 +653.5 399.1 284.8 +1143 169.5 67.8 +101.7 
Note: Above statistics cover U. S. trade with France, U. K., Canada, Australia, New Zealand, British India, Burma, British Malaya, Ceylon and the 
Union of South Africa. U. 8. exports to these countries in 1938 constituted 94.3 per cent of U. S. exports to all British and French areas, and imports 91.2 
per cent of all such imports 
Source: Department of Commerce. 








for payment will be found subsequently in 
this article. 

Germany continues to be out of the pic- 
ture so far as direct exports are con- 
cerned, although a trivial amount was 
credited to her for March. Sales to Italy 
increased slightly, shipments to that coun- 
try currently running about double those 
of a year ago. Russian purchases rose in 
March, after a sharp decline in February, 
but continue well in excess of 1939 
levels. Exports to the smaller European 
nations still able to trade with Germany 
despite the Allied blockade were lower in 
March but remained around 50 per cent 
in excess of a year ago. The year’s rise 
for all three areas appears to represent 
a combination of transshipment traffic 
with Germany and the turning of these 





regions to the United States for merchan- 
dise formerly obtained from the belliger- 
ents. 

Outside of Europe, our March export 
trade with Canada and with Latin Amer- 
ica showed approximately the usual sea- 
sonal rise but remains much above last 
year. Shipments to Asia continued the 
decline of the two previous months, large- 
ly owing to reduced cotton shipments to 
Japan and China. 


Arms Shipments 


Aircraft exports in March had approxi- 
mately the same value as in February, 
amounting to somewhat over $20,000,000. 
Shipments since the beginning of the war 
total approximately $113,000,000. The re- 
cent announcement that additional Allied 


orders had been placed for aircraft and 
engines to the amount of $200,000,000 in 
a new buying program points to a further 
expansion in the rate of shipments abroad. 

Exports under the State Department’s 
classification of “arms, ammunition and 
implements of war” are shown in the ac- 
companying chart, the acceleration in the 
rate of shipments as compared with a year 
ago being conspicuous. The bulk of these 
shipments are, of course, destined for the 
Allies. The increase in export licenses 
issued against prospective shipments is 
even more noteworthy. 

Although aircraft still comprise almost 
the whole of these exports, deliveries of 
other arms have begun to rise. France in 
March took $227,500 of machine guns, au- 
tomatic rifles, etc. This in itself is a 
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small item, but is evidently the forerunner 
of more of the same: licenses have al- 
ready been taken out this year for $525,000 
in this category for France, while am- 
munition export licenses were issued to 
the same country in December and Janu- 
ary to the extent of $2,283,000. Presum- 
ably, all these represent preliminary or- 
ders by way of preparing American fac- 
tories for a much larger volume of busi- 
ness in the event of large-scale land fight- 
ing. 
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Other Merchandise 

Exports of industrial machinery and in- 
dustrial chemicals continue at high levels. 
Most of the gain in the machinery classi- 
fication has been due to larger shipments 
of metal-working machinery—i. e., ma- 
chine tool equipment. Shipments of the 
latter category to France in January and 
February were almost 300 per cent above 
a year ago, while the gain for the United 
Kingdom amounted to almost 400 per cent. 
Both countries, since Hitler’s entry into 
Prague in,March of last year, have been 
striving to supplement their factory equip- 
ment with United States machinery as 
rapidly as possible. Canada and Australia 
have also increased their purchases, al- 
though on no comparable scale. 

Iron and steel shipments expanded fur- 
ther in March: exports are currently run- 
ning 150 per cent above a year ago. Brit- 
ain has become a heavy buyer of steel in- 
gots, her January purchases accounting 
for more than half of that total. While 
Japan is also buying ingots more heavily, 
the greater part of the increase in iron 
and steel exports falls in the rolled and 
finished steel catgory!, Latin America and 
the Orient having turned to the United 
States on a large scale for the steel prod- 
ucts they formerly obtained from Europe. 

Exports of passenger automobiles con- 
tinue depressed, although March motor 
truck shipments made a better showing. 
Aluminum shipments, principally to the 
United Kingdom, remain heavy, but con- 
siderably reduced from the earlier months 
of the war. The midwinter increase in 
copper exports was due principally to the 
much-publicized sales to Russia, though it 
is not apparent how much of these pur- 
chases were destined for Germany. Petro- 
leum shipments have continued to lag be- 
hind last year: except for lubricants, the 
Allies have sharply curtailed their pur- 
chases here. 


Allied Resources and War Buying 

The heavy Allied purchases of aircraft 
and other war supplies and materials, to- 
gether with the recent additional steps tak- 
en by Britain to mobilize her holdings of 
United States securities, have raised the 
question as to whether the drain on the 
Allied resources because of their purchases 
in this country may not be already becom- 
ing serious. It must be borne in mind, 
however, that the cost of Allied war or- 
ders is being offset in part by curtailed 


1For export chart, see The Annalist of April 
11, 1940, page 514. 
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purchases of our farm and other products 
which the Allies deem non-essential. On 
the basis of the Treasury figures, Allied 
holdings of American securities fell only 
$117,300,000 during the first four months 
of the war—scarcely a large amount. 


“Probably the best measure of the drain 


fon Allied resources is the change in the 


United States balance of trade with the 
Allies, as compared with a year ago. Al- 
though this does not take into account 
service items, such as shipping receipts, 
it does allow both for diminished Allied 
purchases of non-essentials, and for any 
changes in the volume of Allied sales to 
the United States. In Table I is accord- 
ingly shown the month-to-month trade 
balance of the United States with the ten 
major British and French areas, account- 
ing in 1938 for 94.3 per cent of the total 
United States exports to and 91.2 per cent 
of imports from all British and French 
territories. 

It will be noted that the United States 
export surplus with these countries for 
the first four months of the war, Sep- 
tember to December, 1939, exceeded that 
of a year previous by only $12,600,000. 
Trade with Britain for this period dif- 
fered little from that of a year previous, 
either as to exports or imports: increased 
war purchases were offset by curtailed 
buying of American tobacco, etc. Our 
export surplus with France, thanks large- 
ly to that country’s purchases of Ameri- 
can aircraft, increased by $30,000,000, 
while our export surplus with Canada was 
greater by $25,000,000, but these were 
largely offset by our increased rubber 
purchases from British Malaya. The first 
four months of the war, it is apparent, 
involved virtually no drain on the ster- 
ling and franc areas, so far as the prob- 


lem of making payment in the United 
States is concerned.: 

The situation, however, has changed 
since the beginning of 1940. During Janu- 
ary and February the United States ex- 
port surplus with these countries was 
greater by $101,700,000 than a year ago, 
due primarily to the acceleration of ship- 
ments to Britain, France and Canada. 
This in itself is not a great deal for these 
countries. But if the rate is maintained, 
as it undoubtedly will be, the situation of 
course changes. Even the January-Feb- 
ruary rate amounts to $600,000,000 an- 
nually, and it is sure to rise as Allied 
purchases expand. 

How does the January-February annual 
average of $600,000,000 compare with 
available Allied resources? In Table II 
is given a summary of Allied resources 
as of the outbreak of the war. On Aug. 
31, 1939, Allied resources in the United 
States were estimated to have amounted 
to some $4,225,000,000, and Allied gold 
holdings $5,755,000,000 additional, making 
a total of almost $10,000,000,000. To this 
must be added Allied gold output, which 
amounted in 1938 to $750,000,000. Assum- 
ing a two-year war and increased pro- 
duction, an additional $1,750,000,000 might 
be obtainable from this source, making a 
total of $11,730,000,000. 

What these holdings amount to today 
is not known. On the basis of Treasury 
figures the decrease to the end of the year 
of Allied capital in the United States was 
about $300,000,000. If Allied gold hold- 
ings have been depleted, the decrease to 
date is probably not great. If it de as- 
sumed that total resources of the Allies 
at the end of April had fallen only at the 
rate indicated by the change in their bal- 
ance of trade with the United States, 


their resources would still be well above 
$11,000,000,000. 

Of course, such a total is theoretical; 
it is by no means certain that the Allies 
could obtain anything like the Aug. 31 
value on, for instance, the sale of their 
direct investments in this country, nor 
that they could afford, unless in extremely 
desperate straits, to sell all of them. 
Even if one discount the present realiz- 
able value of their resources to, say, 
$8,000,000,000, it would be a long time be- 
fore the $600,000,000-a-year deterioration 
in their trade balance above noted would 
create a serious problem of war finance. 


TABLE Il. ALLIED RESOURCES AVAIL- 
ABLE FOR USE IN THE UNITED STATES 
AS OF AUG. 31, 1939 
(Millions of dollars) 

Resources in the U. S.: 








Datta ReMNOGD 0.3. <6 cnn dak esue esau 1,265 
| RE Eee 1,260 
ee re ree 160 
Direct and other investments......... 1,540 
RaAeeneandeundeetecnsdene ane 4,225 

Central pr FORORWOM. «5 5 5 osc dann cee 5,755 
Total gold and investments........ 9,980 
Nowly mined Qelat....... oc cccciccccucal 1,750 
Total Allied resources..........!... 11,730 


*+Based on two years of war and 16 2- 3% increase 
- ” ae gold output over output of $750,000,000 in 

Source: Federal Reserve Bulletin, December, 1939, 
pp. 1042-32. These data were given in fuller detail 
in The Annalist of Dec. 21, 1939, Page 788. 

That their trade balance will deteriorate 
further as their purchases rise, however, 
is foregone. In the last war, as compared 
with the three pre-war years, the deterio- 
ration amounted to around $6,000,000,000_ 
in 1915 and 1916 together, or $3,000,000,- 
000 a year. Even if the present January- 
February figure of $600,000,000 annually 
should rise to the $3,000,000,000 of the 
last war, the Allies ought to be able to 
maintain their purchases from the United 
States from their own resources through 
most of 1942. 


Revision of Annalist Stock Market Averages 


list of the stocks included in THE 
ANNALIST stock market averages, 
together with the revised weights, as an- 
nounced in THE ANNALIST of April 25. A 
new group of five air transport stocks has 
been added, and the aircraft group has 


Tots tabulation below gives a complete 


been raised from three to five stocks, mak- 
ing the total number of stocks in the in- 
dustrial average 74 and the total number 
of stocks in the combined average 97 in- 
stead of 90. 

The individual stocks have now been 
weighted in inverse proportion to the 


amplitudes of their fluctuations in 1939 
except that as usual, United States 
Steel and General Motors are given dou- 
ble weight. The multipliers for each group 
have been revised in order to preserve 
continuity. This revision became effective 
as of the closing prices on April 22. 


Computation of the Averages of Group Leaders for April 22, 1940, Close 








Adj. Closing Adj. Closing Adj. Closing ' Adj. Closing 
Weight. Price. AxB Weight. Price. AxB = Price. AxB | Weight. Price. AxB 
(A) (B) (©) (A) (B) (©) (A) (BY (CC) | (A) (B) (©) 
4 STEEL: |4 FOOD: 4 R. R. EQUIP.: 4 INDEPEN. OIL: 
Bethlehem Steel... .07 81.1 5.7| Corn Prod. Retin. 19 60.4 11.4) Am. Brake Shoe.. 12 41.5 5.0) Cont. Oil—Del..... 24 23.5 5.6 
Inland Steel....... .08 89.2 7.2} General Foods.. ‘ 48.6 12.2 Am. Car & Fdry... .13 269 3.5 Phillips oe .20 39.0 7.8 
National Steel..... .10 65.2 6.5 National Biscuit... .42 24.2 10.2 Am. Locomotive 15 20.1 3.0} Texas Corp........ ‘ 46.1 83 
U. S. Steel......... .16 @.9 9.7 Nationa] Dairy.... 50 18.1 9.0 Am. Steel Fdry.. 12 286 3.4 Union Ol Calif. 67 16.1 10.8 
Ds iad elven Sat Wi cccs.. 428| Total ............ 14.9| Total ............ 32.5 
Multiplied by 1.22 35. 5 | Multiplied by .90. 38.5 Multiplied by 1.65 24.6 Multiplied by 1.48 48.1 
4 MOTOR: | 3 TOBACCO: 4 AMUSEMENT: | 74 INDUSTRIAL... 91.9 
Chrysler ......-.. 08 87.0 69) AM teeters B... 19 1088 207| Loews 144349 49 
General Mosors.... 2 SES tOi| Reynelés B........ ‘82 430 138| Paramount ’<\0\.\ 44 “71 31| Multiplied by 1.76 161.7 
Nash Kelvinator.. 12 62° 46) osal ........... 489| Warner Bros...... 91 32 29|10 RAILROAD: 
WE o dadcwscvades 31.2 . a" o yee MIE 8 a4 8 60s 15 22.5 3.4 
Multiplied by 1.58 77.3 WEEE tadageeeades 16.6 Baltimore & Ohio. 153 50 26 
Multiplied by 2.43 75.8 | 3 SUGAR: Multiplied by .94. 15.6| Great Northern pf. .15 269 40 
5 MOTOR ACCES.: | American Sugar... .19 22.1 4.2 Illinois Central.... .26 110 29 
Great West. Sugar .33 28.0 9.2] 5 MERCHANDISE: New York Central. .22 16.2 3.6 
Borg Warner...... 22 22.5 49! §. Porto Rico Sug. .24 29.0 7.0 Northern Pacific... .34 85 28 
ee 18 226 4.1 destin er Groce 34.4 12.4| Pennsylvania ..... .23 22.1 5.1 
Eaton Mfg......... 22 35.0. 7.7 Deas ae A ontgomery Ward Bt 51.2 7.7| Southern Pacific. . 124 3.0 
Electric Auto-Lite. 16 40.0° 6.4 2 eae Maat 15 94.5 14.2| Southern Railway. 20 16.0 3.2 
Timken Roll. Bear. .14 48.5 6.8 Multiplied by 1.31 26.7| Sears "Roebuck: "14 85.2 11.9| Union Pacific.. 11 96.5 10.6 
GH insciivn. 29.9| 3 BUILDING: intseneiecameetiewd Wee ee 41.2 
~—— | American Radiator .37 8.5 3.2 WO ica ccenaeen 55.8 a 
Multiplied by 1.35 40.4| Lone Star Cement. 16 43.2 6.9 Bian Multiplied by .68. 28.0 
5 AIRCRAFT: Johns Manville.... .08 68.0 5.4 Multiplied by .96. 53.6 
— 5 AIR TRANSPORT: 
Curtiss Wright... .56 10.9 -61|  Total............ 15.5| 3 RUBBER & TIRE: 
Douglas Aircraft.. (08 89.8 7.2 ; - ; American Airlines. .14 71.2 10.0 
Martin (Glenn Ex). 1448 6.3 Multiplied by 2.31 35.8 p woe areed Duddatane 22 18.0 4.0 Eastern Airlines... .22 40.4 89 
N. A. Avia —~ oe 22 23.8 5.2|\9 ELEC. EQUIP.: GeOGYORP ..ccccccs 16 21.8 3.5 Pan Am. Airways. 320 219 6.6 
United Aircraft. 15 51.0 7.6 U. S. Rubber Bases 11 32.9 3.6 Trans-West. Air... .46 20.1 9.2 
aaa, General Electric... .20 37.2 7.5 Psi United Airlines. . 34 216 73 
WOME d0in a decase 32.4| Westinghouse ..... .07 1120 7.8 SOMES Sewn. 2 11.1 ; el 
aa —- — WS Wadets.wid oats 42.0 
Multiplied by 1.55 a} > alana 153) — Multiplied by 3.29 36.5 — 
4 CHEMEOATs | Multiplied by 3.81 58.3 Multiplied by .53. 22.3 
Air Reduction. .... 12 49.0 5.9|4 OFFICE EQUIP.: S Sage 8 UTILITY: 
Ale’ Ghemicai.. -O7 178.5 12.5 Burroughs Add.M. .42 10.5 4.4 eae Distiller. .37 25.5 9.5 
nt. cidbass*+* 08 187.2 15.0 Nat.Cash Register .31 13.2 4.1 Sohewley ...c.cc.ce 36 134 48 Am. Telephone.... .10 174.0 17.4 
Union Carbide. 10 82.0 82! Remington Rand. . 42 91 38 ——-| Columbia Gas & E. 83 6.4 5.3 
éinn “ig | Underwood-El. 15 410 6.2 BORED S53 fice sais 14.3} Consol. Edison.... .29 31.8 9.2 
MN 6cackusdunds 6 ohais . a — Elec. Pow. & Light 44 5.8 2.5 
Multiplied by 3.39 141.0 i SRC gaan m= mG ty SAS 24) Se bee ee 5. mw ae ua 
4 NONFER. MET:: Multiplied by .94. 17.4| 4 STANDARD OIL: United Gas Imp... |83 121 10.0 
Am. Smelting..... 12 50.0 6.0|3 FARM EQUIP.: Atlantic Refining. 32 23.4 7.4 einer iaeaenrse seal c: ..- a... 
Anaconda Copper. .16 30.8 4.9 CUE: cacabsean wnxe 09 66.8 6.0} Socony Vacuum... .67 11.0 7.4 Total ..... ; 65.7 
jpene’, ak # 3 a6 Deere & Co........ 2% 23.2 658| Stand. Oil-—Calif... 36 228 82| §= =  ““"""""" aa 
enneco' opper. . 6 66 Int. Harvester.... .11 57.5 6.3 Stand. Oil—N. J... .20 40.9 < 82 Multiplied by .32. 21.0 
ye ee 22.1 y EN Saeed 18.1 Es we tshnias actin 31.2| 97 STOCKS....... oe 99.0 
Multiplied by 2.1. 46.4! Multiplied by 2.79 5'. Multiplied by .73. 22.8! Multiplied by 0.49 85 
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Financial Markets: 


HERE has been no break in the gen- 
eral. dullness and inactivity of the 
stock market during the past week. 
Prices have continued to fluctuate 

in @ very narrow range and such fluctua- 
tions as have occurred have apparently 
deen based chiefly upon European devel- 
opments. 

The best gains on the Saturday-Tuesday 
rally were in General Motors, Westing- 
house, General Foods, Eastman Kodak 
and International Harvester. The railroad 
stocks, the steels, containers and airplane 
manufacturers made little change. On the 
Tuesday-Wednesday decline the most im- 
portant losses were in Chrysler, General 
Motors, Kennecott, Montgomery Ward 
and United States Steel. 

The market appeared to be paying much 
more attention to European than to do- 
mestic developments and the reaction of 
the past two days has seemingly reflected 
concern cver the Norwegian situation. 
Reports suggesting that Italy might de- 
clare war helped to unsettle sentiment. 











WEIGHTED AVERAGE OF 8 LEADING 
|  - INDUSTRIAL STOCKS -_ 
| 110} a0 
Ay 
| toof— — +100 |} 
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Earnings reports for the first quarter 
continue to make a favorable appearance. 
For example, General Motors has reported 
earnings of $1.50 per share on the common 
stock as compared with $1.18 per share in 
the first quarter of last year and $1.65 
in the fourth quarter. Bethlehem Steel 
in the first quarter made $3.02 per share 
on the common stock as compared with 
negligible earnings in the first quarter of 
last year and $3.74 in the fourth quarter. 
The decline in general business activity 
that occurred during the first three months 
of the year appears to have found little 
reflection in earnings statements for the 
‘period. This is evidently the result of the 
‘fact that, although the trend of operations 
‘was downward, activity started the quar- 
ter at a very high level so that the average 
was fairly high. For this reason results 
for the second quarter are likely to be less 
satisfactory. 

More active fighting in Norway has 
contributed to further strength in paper 
prices and stocks of paper companies have 
continued relatively active. The effect of 
fighting in Norway, and particularly the 
increased activity in the air, has also been 
emphasized in the placing of additional 
contracts for aircraft by the Allies. 
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Of Large Munition Orders 


Reports that railroad equipment manu- 
facturers are receiving substantial muni- 
tions orders have led to discussion in fi- 
nancial circles of the possibility that busi- 
ness of this nature may become of some 
significance as a factor influencing earn- 
ings in the industry. During the World 
War munitions contracts were of consid- 
erable importance to the railroad equip- 
ment industry. 

It is now more than seven months since 
the market began the trading area in 
which it has been fluctuating. This is one 
of the longest periods of inactivity on rec- 


ord. It is necessary to go back to 1910-11 
to find anything really comparable. At 
that time prices fluctuated in a narrow 
range over a period of approximately ten 
months. Another fairly long dull period 
was from January to August, 1914. It is 
interesting to note thet in both these cases 
European unsettlement was regarded at 
the time as a factor in restricting stock 
fluctuations. 

If it were not for the European situa- 
tion the outlook would seem rather favor- 
able. Apparently the business decline is 
near its end. Although earnings will un- 


First Quarter Earnings; Reports 


doubtedly show a fairly sharp falling off 
in the second quarter, the year as a whole 
will probably make a good record. Easy 
money and an extremely low level of in- 
terest rates continue to drive funds into 
common stocks. If the military position 
of the Allies were to improve these factors 
would probably begin to operate. Until 
such a change occurs, however, it seems 
likely that the market will have difficulty 
in advancing far. 

From a technical standpoint the chief 
favorable feature of the market’s reaction 
has been the absence of heavy volume on 
the declines. It is probable, however, that 
more unfavorable news would bring out 
heavier liquidation. M. C. 
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The Week in Commodities: Index Up for Third Consecutive 
Time; Grains Under Fire 


ESPITE relatively large losses in 
D the grain pits, commodity prices 
rose for the third consecutive 
week. The Anralist Index closed 
at 82.4 on April 27, a gain of one-half 
point as compared with the preceding pe- 
riod and the highest since the first week 
of the year. Active selling forced all grain 
prices into lower territory. Livestock quo- 
tations were strong, with hogs reaching a 
new high for the year. Textiles were ir- 
regular, with silk and cotton higher, while 
wool declined. Metal prices were firm, 
although there was some uneasiness in 
the copper market. Rubber declined rather 
sharply. Germany’s invasion of Norway 
began to take hold in the paper market 
and Kraft prices were raised. Newsprint 
remained unchanged at $50 a ton. 
Thanks to a rally in the final weeks of 
the month, commodity prices during April 
averaged 81.6 per cent of the 1926 base, 
highest since January and a gain of seven- 
tenths of a point over the March level. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 

ton. Wheat. Corn. Hogs. Index.Index 
Apr. 22... 10.76 1.31 82 5.94 61.51 163.0 
Apr. 23...710.75 1.31 = 6.16 61.53 163.5 
Apr. 24... 10.73 1.30 6.24 61.42 163.9 
Apr. 25... 10.63 1. eT 6.10 61.25 163.5 
Apr. 26... 10.63 1.27 81 5.94 60. 163.3 
Apr. 27... 10.70 1. ... 61.14 163.5 
Apr. 29... 10.68 1.29 d 6.16 — 163.6 
Apr. 30...*10.70 1.27%  .81 wae eee 


“Approximate. tEstimated. 


THE GRAINS 

Wheat prices retreated with the Allies 
last week and the major cereal fell into 
the lowest ground in almost three weeks. 
The decline which took place in the clos- 
ing days of the week was especially dis- 
appointing to the speculators because on 
Monday wheat reached $1.13, the best 
point since September, 1937. After this 
beginning, talk of $1.25 a bushel was 
heard. Prices declined instead. At the 
close of the week, losses averaged 3 cents 
a bushel, certainly not large, as compared 
with the 10-cent rise enjoyed in the two 
preceding weeks. 
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Volume of trading fell to 160,000,000 
bushels, as compared with almost 200,000,- 
000 bushels in the preceding period. Mar- 
ket observers assumed the decline in trad- 
ing activity indicated the path of least 
resistance was still upward. 

Prices rose a cent on Monday on more 


“warlike” news from Europe. The rise was 


lost on Tuesday. 

The outstanding development of the 
week was the abrupt decline in war psy- 
chology as applied to the wheat market. 
Despite reports of fast fighting in Nor- 
way—in which the Allies were pushed 
back—both public and professional buyers 
were unimpressed. Except for the fact 
that wheat has done relatively little since 
the war began, smaller buying on a war 
basis is not unusual. During the World 
War period, wheat often had spells of 
acute weakness. These spells always were 
(until the last one), followed by an 
equally abrupt rally. 

Sales of loan stock wheat continue to 
depress prices. According to trade re- 
ports, such liquidation was in fairly heavy 
volume last week with holders of loan 





0, 


grain anxious to obtain as high a price as 
possible. Naturally, the spectacle of de- 
clining prices hastened selling and thus 
aggravated the decline. 

Loan selling ended on the last day of 
April and speculators promptly took a 
more optimistic view of the wheat market. 


Crop news leans toward the bearish side 


with reports of “good rains” over large 
sections of the Belt. 
servers point out that this is the “season” 
for crop scares, especially throughout the 


Some market ob- 


Southwest. There might not be any scares 
this year, however, because growing con- 
ditions have been so bad all along that it 
is difficult for them to become worse. 
War or no war, American exports are 
again scraping bottom. In the third week 
of April only 81,000 bushels of wheat went 
overseas, a pitiful amount when compared 
with weekly averages of 2,500,000 bushels 
at certain times last season. Exports for 
the season to date total 20,072,000 bushels, 
less than half the 58,439,000 bushels 
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Farm Food Textile Building Chem- Miscel- Ali Com- 
1939. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
* 72.6 67.3 59.9 82.0 96. 70.6 85. 68.4 77.4 
77.6 69.8 71.3 86.6 98.2 72.4 86.9 80.7 81.1 
77.5 69.7 71.1 86.6 98.2 72.4 86.8 80.8 81.1 
771 69.2 70.3 86.7 98.1 72.4 36.8 80.5 80.7 
77.6 69.5 69.7 87.2 97.9 72.4 86.8 80.7 81.0 
76.4 68.8 69.0 86.6 97.6 72.4 86.8 80.4 80.3 
76.6 69.0 69.0 86.6 97.6 72.4 86.8 80.6 80.4 
78.4 71.3 68.1 86.6 97.9 72.4 86.7 80.8 81.6 
80.4 71.4 66.9 86.2 95.6 72.9 86.7 81.6 81.9 
81.2 72.2 67.5 86.3 95.5 72.9 86.7 82.3 82.4 
Percentage changes for week from: 
Last week + 1.0 +1.1 + 0.9 + 0.1 — 0.1 0.0 0.0 + 0.9 + 0.6 
Last year..... +11.8 + 7.3 +12.7 + 0.5 —14 + 3.3 +13 +20.3 + 6.5 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February ..... 76.4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 
March 76.1 69.6 59.9 84.1 97.4 67.8 86.3 69.5 78.9 
BRT cccvcccce 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
ay 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
June 70.8 65.0 61.0 83.0 95.3 71.1 85.4 68.8 76.7 
July . 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October ...... 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 $1.5 
November .... 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December .... 77.5 70.2 71.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January 78.0 70.8 77.3 87.2 798.8 72.3 86.7 81.6 82.0 
ae ° 78.6 71.1 73.3 86.9 97.7 72.4 86.8 81.0 81.6 
March 77.3 69.4 70.3 86.7 98.0 72.4 86.8 80.6 80.9 
BOOT 2 csccocse 79.2 71.0 67.9 86.4 96.6 72.6 86.7 81.1 81.6 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Age, &, 1008. Ape. 28, 1000. Ape. B, 1. 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 
Corn, No. 2 yellow (b u.) 

Oats, No. 2 white (bu. Nectkseehacsdandacss 
Rye, No. 2 Western EN c.i.f. (bu.).. 
eZ ara 
Flour, spring patents a nk Aca ae ie ae 
Cattle, Re and cheese heavy steers, aver- 


age, "| 3 eee eee 
Hogs, good and choice, avg., Chic. (100 Ib.). 
Beef, Western dressed steers, 700 Ibs. and 
up, and choice, average (100 lb.).... 
Hams, smoked, 10-12 Ibs. (Ib.).............. 
RO: 8} eee 


Bacon, No. 1 dry r 
Lard, steam Western (100 
geese, raw, wy aid ee 
Sugar refined (Ib.)......... 
fee, Santos, No. 4 (Ib.). 
eau , 8 SPSS See ens eer 
Cotton, ane MTOM Ds i cacccacesceus 
, 2.  ¢ URS 
Silk, 78% seriplane, Japan, 13-15 (Ib.)....... 
Rayon, 150 aan, = a's (by ate shan 
Worsted Yarn, hs. halfblood 
Cotton yarn, carded 20-2 w (Ib.).. 
Printcloth, 38%- me 4 64x60, 535 (yd. | 
Cotton sheeting, brown, 36-inch, 58x60, 4.00, 
unbranded double cuts (ya) 
Hides, light native cows, Chi 
Leather, union backs (Ib.).................. 
Rubber, plant’n ribbed smoked sheets (lb.). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal. i 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, e ectrolytic, eaeres Conn. (Ib.).. 
Copper, export f.a (b.) 
iver caccdunann caneaebaesenaceced 
Tin, Straits (1 . ) 











Harman official (oz.)..... 
5 eee bleachable, s. e., 


Paper, newsroll . “EF | ee 
Paper, wrapping. No. 1 Kraft (Ib.)....... t. 
tPrices for previous Friday. +tRevised. 





INDEX OF WHOLESALE 


——7—j100 














925; 
“Sia rt re 
é “a 
‘Bey ‘90 62 
; ot 
6.15 6.15 4.90 
1.125 11.375 11.12 
% 18 5.68 6.88 

16.75 16.75 16.8 
(16875 :16875 ; 

16.25 16.25 22. 

17.00 17.00 21.00 

6.85 7.00 7.15-7.25 
0284 0290 0289 
mo toe .0450 0449 
3 : .0450-.0455 
3 12 0912 

2.66 261” 2°50 
‘53 ‘53 51 
1.6375 1.6375 1.314 
1245 ag 
om 6 .04%,-.04% 
'38 138 ‘31 
11950 ‘1987 16 

1.2095 1.2095 1.147 
0520145 .0520145 ; 

22.61 22.61 20.61 

2.211 2.211 2. 

16.13 16.08 14.42 
1138 11144 7 
"1120-.1135 11% pace 
(0512 105 :0475-.0480 
475 ‘475 4 
0575 0575 ag 
34% 134% 4 
5875 06 055% 

50.00 50.00 50.00 
(0550 0525 05 


shipped in the comparable period of last 
season. 

The Bureau of Agricultural Economics 
reports that the domestic wheat supply is 
expected to total 900,000,000 bushels this 
year as compared with 1,009,000 bushels 
last year. This year’s estimate is based 
on a Winter crop of 426,000,000 bushels, 
which is considered too high by most 
observers. The carry-over on July 1 will 
total 290,000,000 bushels as contrasted 
with 254,000,000 bushels on July 1, 1939. 

It is easy to see that there will be no 
shortage of wheat in this country despite 
the small crops expected. The same ap- 
plies to the world situation where the 
prospective carry-over is well above the 
one-billion mark, enough to keep Europe’s 
armies fed for a long time. 

After a good start, in which prices 
reached the highest point since October, 
1937, corn futures fell back and ended the 
week with fractional losses. Spotlighting 
the rise was aggressive buying of cash 
grain. 

Official figures indicate that about 575,- 
000,000 bushels of corn are now held un- 
der the various government loan schemes. 
Some observers consider this amount un- 
usually large and probably accounts for 
the shortage of cash grain. The loan 
stock, nevertheless, places a definite ceil- 
ing on corn prices since any sustained 
rally in prices undoubtedly would result 
in selling from that source. 


COTTON 

Futures did not get very far in another 
week of small price changes. Traders 
were impressed, however, by the firmness 
of the market and its ability to withstand 
selling. At the close of the week prices 
were down 3 to up 6. The old type con- 
tracts were in good demand with prices 


nearing the old highs. New type options: 


were considerably below the best levels 
of 1940. 

Cotton displayed a firmer tendency on 
Monday and Tuesday. 
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Because of the religious holidays busi- 
ness in the gray goods markets was un- 
usually quiet. The mills, however, have 
sufficient orders on hand to maintain their 
present production rate through May. The 
return of better shopping weather over 
most of the country has led some ob- 
servers to expect another spurt in the un- 
finished goods market. Should such buy- 
ing develop the mills might easily book 
enough to maintain their current rate 
through the Independence Day holiday. 

The cotton stamp plan will be initiated 
in Memphis, Tenn., on May 7. Under the 
terms of the plan, persons on government 
relief may purchase so many “green” 
stamps every three months and receive 
free an equal amount of “brown” stamps. 
These stamps are good at any retail store 
at their face value against purchases of 
cotton goods of all kinds. In effect the 
plan permits persons on relief to buy 
twice as much cotton goods as they or- 
dinarily could. 

The New York Cotton Exchange, in its 
weekly trade report, cautions speculators 
against counting on the plah too much. 
The Exchange points out that house 
dresses, work shirts and similar articles 
sell from six to eight times the cost of the 








THE ANNALIST 





Thursday, May 2, 1940 














































































































unmanufactured cotton in them. Such 
being the case, $200,000,000 worth of cot- 
é COMMODITY FUTURES PRICES ton goods sold under the plan would con- 
i . (Grains at Chicago: others at New York) tain raw cotton valued at $30,000,000, not 
i idered on a national 
| Daily Range — much when consi 
scale. 
4 1 October. December. January. _ March. 
i Cotton—New: High Low. High” low. High. Low. High. Low. High. Low. High.Low. Only 44,000 bales of cotton were ex: 
Bene Be Be Be 10.24 10.11 10.03 ... ... 988 Se ported last week, the smallest total since 
i 95 10. 10.68 10.24 10.20 10.14 10.10 10.06 10.06 9. : ° wt the 
' 2. 10.26 10.17 10.12 10.05 10.06 10.06 9.98 9.90 the period ended July 31, which was 
: 58 10.18 10.14 10.03 9. eS ; ; 
138 10.63 10. 19 10.13 10.05 9.98 9.95 9.95 9.88 9.44 final week of last season. The current 
ae 10.67 10.61 10.17 ey 13 “ at ‘enn ee = total makes a very poor comparison with 
} ‘ of ees 40.95" 10.81 10.69. 10.58 10. 2610.13 10.14 9.98 10.06 9.95 9.98 9.84 shipments averaging over 250,000 bales a 
Previous week..10.95 10.85 10.68 10.42 10.29 10.01 10.18 nee 10. a na ae He week earlier this year. Season shipments 
Y 2 7.90 10.29 8.25 10.18 10.1 ; . 
— { es es 03 Se.1 Ap.17 No.1 Ap.17 Ja.29 Ap.17 Ja.23 Ap.17 Mr.18 now total 5,578,000, a sharp gain com 
Old and New Contracts: ae week ended Friday, Apr 26, 455,100 bales; previ- pared with 2,965,000 in the comparable 
ous week, 618,100; year ago, 866,1 
7 _Lotton—Ola- weeks of last season. 
May. _ July. Se MOVEMENT OF AMERICAN COTTON 
Wheat: High. Low. High. Low. High. High “Low. High. : Low. (Thousands of running bales, as reported by the 
Sree 1.13 1.1 : 114% 1.09% 1.11 he 10. 80 10.73 10.53 10.45 New York Cotton Exchange) 
EIR cco acsucssees 1.11% 1.10% 1.09% 1.08% 1. 00% 1. ost 4 10.83 10.79 10.56 10.52 _W'k Ending Thursday— Yr.’s 
UN Soo ec owros ne sloses 1.11% 1.1 1.09% 1.08% 1. 1.08% 10.83 10.68 10.57 10.46 hoc. 95, Apes i8, Apr. 21, Chae. 
RRR aCe 1.105% 1.09% 1.085% 1.07% 1.08% 1. Ors 10.74 10.69 10.47 10.44 a 108. ee. 
ae. ee a wis ance 1.09 or 1.07% 1.06% 1.07% 1.06% 10.77 10.72 10.50 10.44 nisin, Sight: 
I ee 1.08% 1.074% 1.07% 1.05% 1.07% 1.06 10.80 10.73 10.55 10.46 During week.. 98 66 +79 
ape ace a thy Lang Posy 11 toe ww. Bs 1.68 10.31 10-44 Since “Aug. 1.....12,735 12,571 8,563 + 49 
tions sens oe c. 1.12% 1.08" 1.11” 1.06% 1.11% 1.06% 10.81 10.68 10.53 10.41 Deliveries to Domestic Mills: iin at 
Week Apr. 29, 1939... .. 74 168% 172% 6TR 73” 168% «BAS 8.15 8.20 7.98 ees “""" 6494 6.315 5,062 + 27 
Contract j 1.13 63% 1. ly 1% 111% 93 10.95 7.54 10.60 7.63 ee ee 806 , ’ 
range { Ap.22 Jl.24 Ap.22 Oc.9 Ap.18 Fe.5 Fe.26 My§$17 Ja.3 Se.1l : — “ 133 40 10 
a pay ended Friday, Apr. 26, 162,661,000 bushels; previous week, 196,328,000; Since Sus. . og 5,578 5,488 2,965 t 88 
hav Visible Supply (Thursday) : 
7S. Aonly..... 5,051 5,089 4,850 + 4 
: Weekly Range tinted store statistics make slight- 
Week Ended Yrock Minded idea: tanita “Apr 29.1000. ly better reading. In the week ended April 
—Apr. — r ontrac ze——— s 
Corn: Hi 7 2a Ti ‘S Low. Hi igh Date Low. Date. Hh i Low 20, national sales were up 7 per cent, 
toy 7: St Se SRE 20% “67 Doe. 2 Suy 3 “son AUG compared with a 5 per cent increase in 
Sa 66% .63% .65% t 4 Dec. 19 .52% Oct. 23 . : ; ' 
a .67 .64 66 t ri .62 pu Apr. 22 .55% Feb. 1 .51 d the preceding period and a decline of 4 
*Bushels traded 26,782,000 38,266 ,000 31,712,000 per cent in the four weeks ended April 20. 
Oats: ; 
4 . usually good in- 
43% 40% 41% t 43% 41% 43M Apr. 18 27% July 24 31% .30% Some sections reported unusually good 
July ....... 5 =, = : “38% 0 =. % a . 7 ey : 2% mn creases with Denver up 47 per cent, Little 
A sof hy a ‘ gp fi. ; nt, Detroit 26 per cent and 
*Bushels traded 4,989,000 6,692, ,000 6,141,000 Rock 37 per cent, Detro a 
Rye: San Francisco 16 per cent. Some of the 
May ....... Be 68 .684t 1% .67% .77% Dec. 18 .43% Aug. 12 large Eastern cities finally showed sizable 
2s a 70 =.70 14% .69% .76 Dec. 18 .52%O0ct. 9 “$5, menennen 
See 165% .70% .71%t 15% .70%4 .76% Apr. 22 .6444 Feb. 2 .47 on : 
*Bushels traded 10,967,000 11,249 ,000 2, sind sh Retailers are hopeful that sales will con- 
Cocoa: tinue their present spurt, but admit that 
5.80 5.99n 6.03 5.67 6.90 Sept. 6 4.29 Aug. 14 4.25 4.12 : : 
5.86 6.03 n 6.10 5.70 6.95 Sept. 4.38 Aug. 14 4.41 4.25 it all hinges on what the weather man 
5.90 6.06 t 6.14 5.78 6.55 Sept.12 4.92 Nov. 9 4.59 4.35 says. During the latter part of March and 
5.99 6.14t 6.22 5.86 6.22 Apr. 18 5.50 Feb. 23 4.70 4.52 : geet aoa atonal 
6.24 6.17n 6.24 5.98 6.24 Apr. 18 5.58 Feb. 20 4.65 4.56 the early part o pril, retai } 
B 6.08 6.22t 6.32 5.98 6.32 Apr. 18 5.68 Mar. 4 4.88 4.66 over the country were hard hit by un- 
Contracts traded 2,125 2,739 3,349 ‘ h 
Coffee—A (No. 7): usually poor weather. While some of the 
ay saa 3.99 3.98 ae 4.10 4.02 3 Sept. ig = apr. 4 iia ete trade lost during the bad weeks Poe be 
ME seccwss ese coe 4.01 n . . ept. . ug. eee eee i ; ther, no sma! or- 
Sept. 5, RR re ne San 4.32 Feb. 1 4.28 Dec. 21 babu cane regained with good wer eC , 
 Saaee 4.09 4.09 4.09n Rete ... 446 Feb. 21 4.09 Apr. 24 4.45 4.45 tion is lost forever since people are not 
puatenctatenied = 14 3 a3 inclined to buy after they have found out 
Coffee—D (Santos No. 4): they can get along without the desired 
Ma 6.84 Sept.15 5.56 Apr. 16 5.82 5.66 icle. 
July 6.85 Sept. 14 5.66 Apr. 16 5.85 5.76 artic 
Ey. Be. 650 Jan: 17 Sa) Apr 16 800 589 ee 
ec / an. if pr i Y * ; ; 
Mar 6.34 Mar. 8 5.90 Apr. 16 6.05 5.93 Notwithstanding the pena tempo of 
Contracts traded 202 the European war, “domestic” sugar fu- 
a tures declined as much as 10 points before 
Ma 12.60 Sept. 6 8.95 June 12 9.10’ 8.72 : A re 
July 12.60 Sept. 6 925 Aue. 31 916 8&7 support was uncovered. Final prices we 
Bort = tee S ci § oe = slightly above the worst, but most of the 
f R e R e . . 
Mar. 10.37 Aor. 11 9.85 Apr. 2 9.25 9.00 gains of the last two weeks were wiped 
Contracts traded 221 209 816 away. “World” options improved with 
Wettenseed Oil: sae <a prices closing at the best levels of the 
7.07 6.87 7.94 Sept. 23 642 Mar. 29 6. : : 
Tie $85 Te Deo 1g G45 apr 1 $88 G7e | week and up 2% points on the pom 
3 s e pr. 7. ‘ : ly in i- 
7:25 698 7.35 Feb. 17 6.46 Apr. 1 7.09 6.90 Trading fell off rather sharply 
: G 3 7.28 7.19 7.28 Apr. 18 6.98 Apr. 26 7.12 6.90 visions. , 
Contracts traded 939 1,007 1,271 Lamborn & Company, sugar brokers, re- 
Hides: " ‘ 
. refined sugar exports in the 
Dame ......- 14.03 13.70 13.70 ¢ 14.29 13.80 16.67 Sept. 23 10.50 Aug. 23 10.20 9.57 ports that mene _ 
Sept. TREN § 14. z 12. 2 13.97 22614. . 14. 4.06 1 =; * a4 7. 3 13. 38 Apr. 2 ae A first three months of this year were 42,795 
ris 5 adasse an pr. : Bi ‘i * 
mar, ....... 14.72 14.50 14.46 15.00 14.55 15.10 Mar. 7 13.90 Apr. 1 11.09 10.75 long tons, largest since the first quarter of 
- Contracts traded 628 alg 1,015 1925 and almost 200 per cent over the first 
Rubber: three months of last year. Strangely 
19.60 19.06 19.24+¢ 19.28 19.80 18.75 21.85 Sept. 6 16.20 Aug. 29 15.92 15.58 1 i 
ee 19.13 18.60 18.85t 19.11 18.15 21.85 Sept. 6 16.27 Aug. 31 16.00 15.70 enough, Greece topped this year’s list of 
BER UN Uhousas EG HAE UE Ror 3 HE Rev 36 1648 JA | customers, followed by Syria and Norway 
ON sic kee e : .40@18. ‘ A . r. - pr. { : ‘ 
| Ree 18.42 18.30 18.25n 18.24 18.00 18.42 Abe. 26 17.40 Apr. 4 16.23 15.85 t year Great Britain was our best 
Contracts traded 888 1,640 1,145 sugar customer. The sharp rise in sugar 
— as aes aie, tae , 247 429% Dec. 26 29% A see tie exports naturally reflects the outbreak of 
Sr £ 48 51 t é E . ec. pr. . 3 
Zuly poe ses 2.46% =. 2.43 - 2.45 32% 4.30 Dec. 26 om Apr. 42.25 214 the war. How much longer the present nf 
ere F E . ‘ k : : eb. pr. : : i i e- 
C 2:35 2.33 2:32@2.33 es se. 2.35 0 6Apr. 25 2.33” Apr. 26 1.98% 1.92% vorable trend will continue naturally 
Contracts traded 342 310 347 pends upon the course of the war. 
Sugar—No. 3 (“U. S.”’): Spot sugar has lapsed into dullness fol- 
ET has 635 35 1.98 1.89 1.91@1.93 1.99 1.94 3.00 Sept. 8 1.71 Oct. 31 1.99 1.97 lowing fairl ood sales the week before 
Ea 2.02 1.95 1.97@1.98 2.03 1.99 3.04 Sept. 8 1.75 Oct. 31 2.04 2.02 & y & 
wept RES os 2.00 yey 2.08 2.08 tn Sept. Ri i | Oct. 31 2.08 - last. Trade observers state that most re- 
eee a ' é : : : pr. Fe ; § ‘ : 
et. 2.12 2.07 2.09@2.10 214 2.11 2:14 Apr. 16 2.01 Mar. 16 2.05 2.03 finers are well supplied and the market 
Contracts traded 1,982 2,068 890 may remain dull for some time unless 
Sugar—No. 4 (‘World’): startling international developments 
May -- 1.50 1.44441.50 @1.51 1.51 1.46 2.55% Sept. 8 1.09144 May$23 1.49 1.35 i ; 
July... 152 1.46% L51W@l52, 1.52% 1.45 2:56” Sept. 8 1.17 Aug. 18 1.46% 1.32 shake it out of its apathy. 
‘ See 1.47 1.51 @1.51% 1.52 1.44 2.53 Sept. 8 1.33% Oct. 311.28 1.19% COFFEE 
ae i 3 1 49% 1 514@1.53° 1.54% 1.49 1.62 Feb. 211.40 Apr. 31.27 1.21 : 
Dy May, ’41... 150 1.54n 1.57 1.52% i 57 Apr. 17 1.48% Apr. 111.28 1.20% On Monday of this week, spot Manizales 
= <a — traded 484 1,919 1,642 declined to 7% cents a pound, the lowest 
ool Tops ; . 
a 97.5 96.8 96.8@96.9 98.1 96.7 119.4 Sept. 25 78.0 Aug. 25 80.1 79.5 price in history. A year ago this grade of 
July peace 06.5 96.0 es a =s —s Sept. = $1.8 Mar. x 79.3 18.5 mild coffee was bringing almost 12 cents, 
ee 5 . le R le ec a! ar. yl \. 
eae 96.0 955 962005 965 982 Bo Mer & Sry Mar 2 79.8 78.9 which is the same price as prevailed at the 
Mar. 95.6 95.1 95.1t 96.0 95.0 96.0 Apr. 16 91.8 Apr. 3 79.8 78.9 bottom of the depression of 1932. In 1929 
Peon inetd SA55ee 5.008 000 1,265,000 prices were over 30 cents a pound. The ac- 
a Asked. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. $1939. tion of spots reflects a declining market 
for futures. Last week, prices continued 





to drop on top of the acute weakness 
shown in the previous week. All coffee fu- 
tures are now at or near the lowest levels 
ever recorded. 

Coffee prices, of course, are suffering 
from dwindling consumption—despite ac- 
tive promotion by the Pan-American Cof- 
fee Bureau—large stocks and the war. The 
coffee bean is in no sense a “war baby” 
and the outbreak of war has brought 
about declining usage in many parts of 
Europe. In some cases, cocoa has replaced 
coffee, especially where fighting forces 
are concerned. 

On Tuesday word was received in New 
York that the National Coffee Depart- 
ment of Brazil—which has been holding 
sessions for two weeks to formulate a pro- 
gram to handle the coffee surplus—had 
suspended meetings pending conferences 
with the Sao Paulo Planters Association. 
This indicates much difference of opinion 
as to what is to be done. Until details of 
the plan are available forecasting is futile. 


WOOL TOPS 

Prices declined 4 to 7 points in relatively 
active dealings. Closing prices were at the 
worst of the week, but substantially above 
the 1940 lows established a month or more 
ago. 

Business in the goods markets continuea 
unusually slow, although improvement was 
noted in some lines. Because of large back- 
logs, however, most woolen mills are ex- 
pected to operate at near capacity during 
June, July and August. What will happen 
then remains a mystery to every one. An 
upturn in general business, of course, 
would clarify the situation. 


HIDES 

Prices declined about 30 points last 
week and closed at the lows, thus cancel- 
ing all of the gains of the last three weeks. 
Traders were cheered by the fact that 
volume of trading dwindled on the decline, 
with last week’s volume the smallest of 
the year. 

Trade news is a stand-off. Chicago 
packers are reported as holding to their old 
price level despite the decline in futures. 
News from the shoe manufacturers is 
poor. March boot and shoe production is 
estimated at 34,500,000 pairs, almost 20 
per cent below a year ago and 1,000,000 
pairs under the February total, which 
was bad enough. Preliminary figures indi- 
cate that output in April totaled about 
35,000,000 pairs, a slight improvement as 
compared with the previous month and 
not much below the corresponding month 
of last year. 

Declining shoe output works sufficient 
hardship on hide prices, but the market 
must also contend with prospects of larger 
supplies. The latest issue of “The Live- 
stock Situation” states that “slaughter 
supplies of livestock are expected to con- 
tinue larger than a year ago during the 
Summer and Fall.” With smaller con- 
sumption and larger supplies both work- 
ing against them, hide prices may have 
a hard time during the coming months. 
Offsetting this, however, is the psycho- 
logical factor of war. 


COPPER 

Futures were firm in a dull market. 
Closing prices were up 3 to down 3 as 
compared with the preceding week and 
near the lowest levels since the start of the 
war. 

Recent news dealing with copper has 
furnished no incentive to buy. On the 
other hand, speculators are afraid to sell 
because copper is a typical war commodity 
and it would take only one bit of news 
from Europe to turn the market into a 
skyrocketing affair. 

Domestic copper sales in March were 
only 19,702 tons, smallest since January, 
1939, and sharply below the 147,197 tons 
sold in February. First quarter sales, of 
course, were well above a year ago, thanks 
to the outbreak of war and better business 
in this country. LA RUE APPLEGATE. 
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THE ANNALIST 





USINESS conditions in the month 
of March showed some further de- 
terioration. The Annalist index of 
Canadian Business Activity declined 

for the second successive month to 86.2 
(preliminary) from 88.6 (revised) in 

February and 92.4 in January, the high 

point for 1940. In March of 1939 the index 

stood at 72.4. 

The March “return” was not entirely 
unfavorable, The decline from the Feb- 
ruary level was much smaller than that 
between January and February. Thus, the 
decline slackened noticeably in March, 
which month, present indications suggest, 
will be the low point of the current reces- 
sion. The steady rise of carloadings in the 
first several weeks of April (after sea- 
sonal adjustment, of course) points to a 
rise, although comparatively modest, in 
general business for that month. In the 
United States the more trustworthy weekly 
business indicators forecast that April is 
likely to see the low point. 

The recession of the last two months 
(February and March) clearly reflects 
that despite the war the United States 
still exercises a marked influence over the 
course of Canadian industrial life. This 
may be seen from the accompanying table. 
Exports of Canadian produce (exclusive 
of re-exports) reached their peak in 
December. Since then there has been a 
steady decline (the gain between February 
and March was not as large as usual at 
that time of the year). Declining exports 
to the United States were entirely respon- 
sible for this trend. Shipments to the 
United Kingdom and to the rest of the 
world failed to make up for the loss. 
RECENT TRENDS IN CANADIAN 


EXPORTS 
(Thousands of Canadian dollars) 


‘otal 
Total Exclud- 
Exclud- ing U.S 
1939. Total. U.S. ingU.S. U.K. & U.K 
Dec. ...101,022 54,835 46,187 29,317 16,870 
1940. 
Jan. 90,100 28,809 61,291 3. 555 21,736 
Feb. 71,079 24,900 46,179 29,688 16,491 
Mar. ... 82,719 25; 581 57,138 40,413 16,725 


There is no implication intended here 
that the war has not and is not playing 
an important role in Canadian economic 
life. It most assuredly is. But at the pres- 
ent juncture the effects of the war may 
well have been deflationary rather than 
otherwise. For the conflict brought about 
a sharp rise in forward purchases and a 
noticeable accumulation of inventory which 
may well be responsible for the relatively 
slack activity in many industries at the 


Canadian Business Index Declines Further in March; 


Heavy Industries Active 































seen 
CANADIAN STOCK MARKET AVERAGES — 
| DAILY CLOSING PRICES 
120 : S " A ta <j 120 
i Sees eet = [50 INDUSTRIALS = | i \1t0 
MONTREAL | 
100} Bae ee i i 1 a aes sae) a a Senora 
| 
| 
.. aes — oe 
| 
| -* 
| {70 
| 
—_h2o | 
| —tit0 
| 
100 
| 
| 16Q— = 4 4 nal 4 at aes ————— 
So — 150 | 
| 140-—____+—_ +— 140 
| 130-—_+. _ agile 
| aq——_t ——120 | 
} Sa oa aa } 
| 11Q— 4 410 PAPER AND PULP}——+_— 110 | 
MONTREAL | 
| 100 cece om | 4+ _——— fh 
| 90 + = ——- + — 90 
| 80 4 = 4 —_ + — so 
| 79 +—+ |} +—° 
60} - + + _—— + —EEs = —60 | 
| 
| 50}— - —4——--+—- = 150 
. | 
L 
| 40 + , 15 WESTERN OiLS|_|—__ 40 | 
| “°C TORONTO 
| 4135 | 
| 
30 | 
| | 
25 | 
| 
| 10 UTILITIES 
MONTREAL 
| mnt 2. oe 
rol — 
60}— 
L | :| ee = Ser = a eee ee 
30 0L AUG SEP ocT " oo DEC JAN FEB ag APR May 2° 
193 

















present time. The fear of conscription, or 
perhaps the better word would be the 
anticipation, of conscription, may well 
have hurt retail trade in men’s furnishings 
and clothing. Indeed personal reports from 


retailers coming to this office have indi- 
cated as much. 

In other words, a combination of rela- 
tively high inventories and declining Amer- 
ican demand for Canadian goods has been 


of sufficient momentum to more than off- 
set the stimulus of Canadian Government 
war expenditures and increased British 
demand for Canadian goods and services 
of all sorts. 

The outlook for Canadian business there- 
fore becomes more dependent upon even 
further increases in government expendi- 
tures and in British purchases (which 
have been reported in increased quantity 
recently) and upon an upturn in American 
industrial activity. Some stimulus may be 
afforded to certain industries by the fight 
in Norway, but it is not certain but that 
on balance, Canadian industry will not 
lose more than it will gain from the sus- 
pension of trade with Scandinavia. 

THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 






Mar., Feb., Mar., 
1940. 1940. 1939, 
Freight car loadings........ 66.2 70.6 60.9 
Electric power roduction.. 86.3 88.7 87.4 
Autemeniie production...... 77.0 80.0 . 
Newsprint production...... 76.3 73.8 C8 
Steel ingot production...... 121.0 111.5 70.2 
Fig iron production......... 117.2 1121 53.1 
a aey Fe a, ere 116.8 164.0 167.7 
i... eee 102. 110.8 105.9 
Coal DPOMUCHOM . <0 occ csscece --» 1115 95.6 
Rubber imports............. - 85.2 39.6 
Cotton im ie -- 223.9 68 
Flour production -. 994 S831 
Cattle slaughtered 1.6 69.7 119.5 
Hogs slaughtered........ .-172.5 1704 127.5 
Board and plank exports... 81.8 85.8 87.4 
Building permits............ 27.7 2.3 19.6 
Combined index............. *86.2 88.6 72.4 
*Preliminary. {tRevised. 


The chief declines in The Annalist index 
in March came in freight-car loadings, 
electric power output and copper exports. 
Lesser losses were registered by the in- 
dices of auto production, boards and 
planks exports, the cattle slaughter and 
nickel exports. On the favorable side were 
gains in newsprint production, iron and 
steel output, building permits and the hog 
slaughter. For the most part the heavier 
industries were the ones to show the im- 
portant gains (with the exceptions of 
newsprint and automobiles). By and large 
those industries dependent upon exports 
showed the more severe declines. Electric 
power and newsprint are the more impor- 
tant exceptions. Freight-car loadings, on 
the contrary, may be included in the above 
statement, inasmuch as the grain crop is 
largely destined for European and other 
overseas markets. (Grain loadings fell 
most.) 

The iron and steel industries continued 
their advance after the interruption of 


February. Steel production totaled 157,- - 


326 tons of ingots and castings, the second 





Transactions on the ‘Montreal Exchange 


Saturday, April 27 











Week Ended 
STOCK EXCHANGE STOCK EXCHANGE | STOCK EXCHANGE e 
STOCKS STOCKS STOCKS 
Sales High. Low. Last. Sales High. Low. Last. | Sales. High. Low. Last. 
4 50 Seagram pf 95 95 95 535 Massey ... 5% 54 5% 

3 SS. 2 2 12 269 Dom Brid.. 35% 35% 35% ome McColl .... ae 8 8% 
30 Agnew pf..109 109 109 925 Dm Coal pf 21% 21% 21% ,679 Mtl Pow .. 3 30 

105 AP Grain. Ze 2% aa 35 Dom Gls ..124 124 124 15 Mtl Tel 42, 424% 42 
65 AP Grn pf. 33. 33 18 Dm Gls pf.150 150 150 37 Mtl Tram.. 

225 Algoma ... 1 15 is 1,860 Dom S&CB 14% 13% 13% 1,046 N Brew ... 3714 34% 34% 
40 Algoma pf. 92 92 92 5 Dom Store. 4% 4 4 42N Brew pf. 38 38 38 

1,228 Asbes ... 22% 22% 760 Dom_ Tar 7 6 85. N Stl Car.. 64 64 64 

"315 A Brew ... “19 «19 1DomTar pf 90 90 90 100 Nia Wire .. 32% 32% 324% 

5 A Brew pf.110% 110% 110% 244 Dom_ Ti 0 8689 1,377 Noranda .. 71 71 71 
2,016 Bathurst 1 148 14% 5 Dm Tex pf.148 148 148 339 Ogilvie .... 31% 30% 30% 
1,950 Bwif Gr Al 15 324 Dryden . % 9% 50 Ont Stl ... 11% 114% 11% 
Bwif Gr pf 45 42% 45 50 East Dair.. 1 1.00 1.00 175 Ott Car ... 12% 12% 12% 
115 Bell ....... 166 166 25Enam & Ht 4% 4% 4% 350 Ott Elec Ry 1014 10% 10% 
4,273 Brazil ..... 10 9% 9% 312 = EI] B.. 5 5 5 318 Pow Corp.. 10 10 10 
"100 Be Pow ... 281% 28% 2814 404 Fndtn ..... 13% 12% 12 3,855 Price ...... 23 21% 22 
Be Pow B. 2 2 2: 186 Gatineau .. 14 14 14 95 Price pf ... 78% 78 78 
320 Bruck ..... 5 3 75 Gatineau pf 95 289 Que Pow... 1 16 8616% 
Bldg Pro... 16 16 16 100 oun ae 148 Regent .... 5 5 af 
Bulolo .... 21. 20 yy 1073 1% 1035 102 2,250 Stl Corp .. 

870 Can Cem.. 6% 6% 510 G Stl War. 9% 2,070 Stl Cp R -s ay 19% 
88 Can Cem pf 106 G Stl War 1,720 Stl Pap pt. 51 
60 Can i 21% 21% Oe anesce 94 1,764 Shwngn 

347 Can N bow 1 4 1 25 Gat rts 4% “hy 4% 100 Sherwin ... By 

1,518 Ca ese ™% 177 Gurd ...... 7 7 7 10 Simp 
2,181 Can SS pf. 21% 20 20 355 Gypsu 4% 4% 4% 195S Can Pow 13 # 
15 Can Wire.. 64 231 H Bridge. 7% ™mh 265 Steel ...... 
77 Can Wire B 22 495 Hingr 14 14 14 25 Steel pf.... 
100 Cdn Brnz.. 42 42 42 1,188 How Smith. 21% 21% 5 Tuckett pf155 155 155 
4Cdn Br pf.106% 106% 106% 97 HSmith pf.106 104 104 100 Twin City. 2% 
1,675 Cdn Car .. 13 13 13 HudBy Min 28 27 28 1,360 Un Steel... 
495 Cdn Car pf 24 24 4,245 Imp Oil ... 14 2 br i). ee 
1,100 Cel ........ 36% 36% 1 Imp Tob 16 15% 25 Wabasso .. 36 36 36 
30 Cel pf 26%, 126 1 20 Ind Accp .. 29 29 10 Weston .... 14% 14% 14% 

100 Cel Ri .. 21% 21% 21% 4 Int Bronze. 21% 21% 21% 55 Wilsils Ltd. 23 23 

215 Cnvrtrs ... 19 18 18% 120 Int Brnz pf 26 26 26 195 Wpg El A. 1.80 1.80 1.80 
95 CF Inv ... 12% 1 12% 2,527 Nickel .... 40% 38% 39 102 Wpg EI] B.. 2% 2 2 
57 CF Inv pf.. 101 101 101 18lInt P & P. 23. 21% 23 18 Wpg El pf. 11 11 il 

570 Alcohol A. 2% 2% 75 Int P&P pf 80 80 5 Woods pf.. 60 60 

225 Alcohol B.. 2% 2,158 Int Pete.... 21% 2 2 85 Zeller’s ... 13 12% 12% 

14 % <a x ~ Pe pf = 134 br 3 pf. 25 25 
3,575 CPR ...... 5 Jam Ps... to 5 Pow Notes. 49% 49% 49% 

100 Cockshutt 7 = Lake W 2614 

736 Smelters 3 i 414 1 Lk Was a = = = BANK STOCKS 
25 Crown Cork 32 32 32 35 Lang-...... 26 Can Nat ..164 164 164 

2,716 Seagram .. 27% 26% 27 50 L Secord. ‘12% iy iy ee 176 174 176 





STOCK EXCHANGE | 


CURB MARKET 


CURB MARKET 








“Al, 
8, o18 oan Pap... 3° 
345 Cub Airertt | 
5 David...... 1 13 





30 Uni Sec. : 5 5 
50 Walk Brew. 1.00 1.00 1.00 


272 Walkers.. .. oot oo 04 


73 Walker pf.. 





BANK STOCKS STOCKS MINING STOCKS 
Sales High.Low.Last. | Sales High. Low. Last. Sales. High. Low. Last. 
39 Mtl ....... 206 206 45 Dom Eng.. 36% 36% 30% 675 Aldermac.. .25 .25 .25 
26 Scotia ..... 304 Dm Win pf. 5 — Beaufor .. .09 .089 .08 
115 Royal ates 182 180 180 2,932 Donn A.. 10 oy 25 Big Miss... 08 .08 
BONDS , 599 Donn B 1,000 Bous Cad iM 03% 0% 
E D ™ 7 7 1,100 Can Mal 3 E 
$45,150 Dom Can 445 Fairchild... 5 4% 4% 3,300 Cent Cad 14.13 
"52 34%. 100% 100% 100% | 2,085 Fleet Aircft 7% 7% 100 Cent Pat 220 2.20 
720 Ford A..... 20% 1,500 Cent Min’g .17 .16 .16 
oe aa 100 For Pw Sec 15.15.15 100 Cons Chib. 12 “12 [12 
4,893 Abitibi. 2%, 2% 2% 45 Fraser..... 19 19 19 140 Dome 2 d 
1,875 Abitibi 6 pf 1 | ie 2,445 Fraser \ Vt.. 21 19% 1 10,500 Duparq 4 -01% .O1 
85 Abitibi 7 pf 22. 20 20 5 Freiman.... .50 .50 . 4,387 East Ma... 3.65 3.55 3 
440 Aluminium.144 141 141 10 Drimen. pf. 32 32 32 2,400 Eldorado 4 14 .%% 
5 Alum cu pf.122 122 122 25 GenMot NY 32 32 32 1,430 Fal Nickel. 4.05 3.85 3.95 
200 Bathurst B 4% 4% 4 1, coe 45 45 (AB 
$22 Beaul, 50 2 Peete... = an i 1,088 Incpiration 30 ae 
10 BeldCrt 5 f. -142 142 142 972 Jm Cons. . -02 . 
357 Br & D Ly 4 “ a - iy 164 14 67,900 Joliet Que. . 00% “es 
enue "Pa T% 1 a eatnenentien a 30.30 o13 Macasen.. 410 268. Gn 
130 Can Mat Ett 606 MacLaren.. 21% 20 20 12 McIntyre .. 
G NPwr pri0v 107 107 255 Massey pf. 49 «49 200 McKen RL 1. ¢:) pe 1% 
~ pf.107% 489 McColl pf “att 100 101 100 Mining Crp 1.00 1.00 1.00 
> ay Se ee 196 Melch 5% 54 1,000 Murp’ 102 102 102 
: 6 Mitchell, —s 13 1 1,000 ones” 52 52 52 
a = mt ee pf 9% 9% oes 8 Mtl Isl Pw. * 1% 4,600 Mal Gold.. 1.32 1.25 1.30 
rys ~ -F -. 25 Mont 56% 4,100 O’Brien 1.35 1.25 1 
o2t Can Wir pt.107% 107% 107 aa5 Nootieyne Hi 2,000 Pandora’.. "04 04 
1. 035 oe 2 235 Moore C P. 471g 47° 47 550 Perron .... 1.70 1.70 1.70 
in Br pf.. 29 1,900 Pick Cr. 3.05 3.05 3.05 
80C GITr.. 9 40 Page Her...109 107% 107% ? 
10 Pw C 1 pt..100 100° 1 200 Preston 2.11 2.11 2i2- 
= Can ind B. ‘B. 22814 225 — 25PwC 2pf. 47 47 47 | 2,000 Shawkey Oy 02% 
250 Cdn Mare.. 1.25 125 1°25 225 Provin Tran % | Teese... a6 ‘92 
55 Cdn P& PI 1. 35 1.25 1.25 | 30 Que Tel.... 4% 4% 4% 6,900 Sladen 52 .42 152 
20 CdnP&PI pf % 4% 95 Royalite.... 32 32 32 2,850 Sullivan” 87 185 185 
1,265 Cdn Vicker. 3% 4 25 Sangamo... 35 35 35 30 Teck H 3.75 3.50 3.50 
310 Cdn Vck pf » 28 13 76 8 Cn Pw pf.1074 107 107 400 Waite Amu 5.20 5.20 5.20 
50 Catelli.. a 25 Std Oil N J 4615 4 4614 10,600 Wood 18 16 18 
240 cI aT c Knitg " 2g |B 125 Thrift... 1.25 1.25 1.25 375 Wr Harg . 7 7.15 7.15 
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highest figure since the last world war. 
The previous post-war peak came only in 
January of this year. In March, 1939, in- 
got output amounted to 95,697 tons. Pig 
iron production aggregated 91,772 tons ir. 
March of this year, as compared with 87,- 
032 in February, 104,703 in January (the 
highest since 1929) and 40,723 in March, 
1939. In the month under review, iron out- 
put averaged 74.5 per cent of capacity. 

The primary iron and steel industry is 
the one truly important industry affected 
by the war. The release of additional war 
orders enabled the further gain in pro- 
duction in March. Ordinary demand for 
steel was also higher. In fact, lack of steel 
capacity has been responsible for a sharp 
expansion in imports from the United 
States. 

The principal consumers of steel are the 
railroad equipment, machine tool, airplane 
and shipbuilding industries—practically 
the same industries that are the most ac- 
tive users of steel in the United States. 
Despite the advance in total production 
and the swift pace of activity and demand. 
there were slight declines in the prices of 
several rolling mill products, which 
brought the Dominion Bureau of Statis- 
tics index of “iron and its products” 
prices down to 102.5 per cent of the 1926 
average from 102.6 in the preceding 
month. 

The newsprint industry also moved for- 
ward as production advanced almost 
20,000 short tons to 251,279, as compared 
with 231,823 in February and 220,648 in 
the corresponding month of 1939. Ship- 
ments also rose and stocks of newsprint 
at Canadian mills fell to a little less than 
one month’s supply. 
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The construction industry held up much 
better than was expected. Building per- 
mits issued in fifty-two municipalties 
total $4,465,000 in March, $3,015,000 in 
February and $3,360,000 in March, 1939. 
For the first three months of 1940 permit 
values amounted to $9,892,000, a gain of 
39.5 per cent over the comparable figure 
of a year ago. Of the March total 67.3 
per cent represented new construction, 
the other 32.7 repair and maintenance 
work. 

That the construction industry should 
be so dependent upon activity in the resi- 
dential field does not augur well for its 











future in wartime. Residential building 
is bound to recede as the war progresses. 
It is one of the forms of construction that 
the government is likely to frown upon 
as the war goes on, the fighting gets 
heavier and the strain upon the Canadian 
industrial economy becomes greater. 

Reflecting the general recession in in- 
dustrial activity and thus industrial de- 
mand for power, our index of electric 
power fell to 86.3 per cent of normal, as 
compared with 88.7 in February and 87.4 
in March, 1939. 

Both the nonferrous metals indices 
failed to expand by their usual seasonal 


WHOLESALE COMMODITY PRICES 
(1926—100.0) 
Apr. 19, Apr. 12, Apr. 21 
1940. 1940. 1939. 


All commodities........... 83.2 83.2 73.4 
Vegetable products Licéman 76.4 76.0 62.0 
Animal products.......... 77.6 77.9 72.1 
Textile products........... 83.7 83.8 65.8 
Wood and paper.......... 87.3 87.2 76.5 
err rere 102.3 102.4 97.5 
Nonferrous metals........ 76.4 76.4 69.5 
Nonmetallic minerals..... 87.1 87.3 85.0 
ae aaa 85.6 85.5 77.9 
Canadian farm a. 72.6 72.0 65.6 
Industrial materials. . - 80.1 79.7 64.8 
Sensitive commoditiest. . 67.4 68.0 52.0 

tWood-Gundy index for April 24, 1940; April 17, 


1940, and April 26, 1939. 


Dominion Bond Prices and Yields 
(Based on Opening Bid Prices) 
s———— 








Price: Yields——_., 

Long Short Aver- Long Short Aver- 

Term. Term age. erm. Term. age. 

Apr. 16..100.75 101.49 102.49 3.33 1.74 2.58 
Apr. 17..100. 101. 102.61 3.31 1.77 2.56 
Apr. 18..100.97 101.42 02. 3.30 1.77 2.56 
Apr. 19..101.04 101.50 102.66 3.29 1.72 2.55 
Apr. 20..101.13 101.50 102.69 3.29 1.72 2.54 
Apr. 22..101.19 101.50 102.72 3.28 1.72 2.54 
Apr. 23..101.29 101.49 102.79 3.27 1.72 2.53 
Apr. 24..101.40 101.45 102.84 3.26 1.77 2.53 
Apr. 101.49 101.45 102.87 3.25 1.77 2.53 
Apr. 26..101.44 101.45 102. 3.26 1.77 2.54 
Apr. 27..101.44 101.44 102.82 3.26 1.81 2.54 

Source 


: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 15 West, 
1940. Industrials. Golds. Oils. 





y * 
Saturday aan 308; 000 
PE ei ln ee 1,432,000 2,038,000 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 10 Pulp 15 

The developments in Europe which have FREIGHT CAR LOADINGS amounts. Thus, although nickel exports an rs — — = 
so favorably affected the Canadian news- Apr 20 Apr id Apr an rose to 204,598 cwt. in March from the Apr. 24...... 66.6 86.3 147.8 86.5 
print industry have been widely discussed. , ana products >? fo rrr February total of 161,533, a gain of 26.7 Pr  Sieee 66.0 ae 14.7 $5.5 
It is understood in the trade that news- Livestock »........... 17712 11533. -«1,519_ per cent, the customary rise between those zs as og ae a4 
paper publishers are stocking up in antici- G02 ------------00000 HBT QT 3,990 two months is 37.1 per cent. Shipments to SHARES SOLD 
pation of an advance in prices which have eave pindisip Sete Sa cn «)Sine fom 1,624 foreign countries last year were 203,290 -———Week Ended— 
been reaffirmed at their present level of Pulp and paper........ 2,780 2,422 2,074 tons. Probably the chief decline came in “Too.” Apr. 2, 
$50 per ton. What the Canadian paper Other forest products.. 1,722 582 1,771 shipments to the United States. No de- | EAE SARS rang 29,200 42,000 
¥ _ | RRR eee: 3,147 3,279 2,995 : i Tuesday Saks 6apae 65,600 000 
industry needs more than anything else, L. c. 1. merchandise. ..14,095 rer Sd tails are available, however. The copper Wednesday 2 55,700 47,000 
however, is not so much a rise in prices, Miscellaneous ......... 11,836 147 , figures were 417,048 cwt. in March, 1940, Prday Aeeadtiv ase sons igen} 49,000 
but a higher level of operations. This 50,348 44,066 397,592 in February and 569,788 in March, Saturday .0000000........ 23,800 28,000 
seems in the making. $1926=100; adjusted for seasonal variation. 1939. ‘S. L. MILLER. ROE 5: 3572S sccanste aura aicies 273,700 318,000 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, April 27 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


STOCK EXCRANGE 


STOCKS 
Sales High. Low. Last. 
25 Dom Bank. 207 207 


206 
15 Dm Coal pf 20% 20% 20% 
402 Dom Fdry. 32% 32 32 
60 *DmSc Inv.130 130 130 
97 Dom Scot 





} 
| 
| 
| Inv pf. . Ert rm rd 
3,550 Dom Stl 14 
INCORPORATED | 5 Dom Stores 4% rs 4K 
TWO WALL STREET. NEW YORK | 475 Dom Tar.. . © 
cael 57 Dom Wiens 2% 2 2 
355 Dm Win pf 8 b, 84 
STOCK EXCHANGE STOCK EXCHANGE a ae eS 
STOCKS STOCKS F 58,100 *East Crest 6% 6% 
Bales. High.Low.Last. | Sales. High.Low.Last. | 13,937 *East Mal. ‘370 355 370 
ns *Abitibi ...238 212 n3 4,735 *Calg& Ed.205 199 199 | 100 East Steel. 15 14 14 
1,368 Abiti 6% pf 15 14 575 *Calmont .. 36 36 36 | 5 East Th pf.100 100 100 
25 Abiti 7% pf 18 18 is 315 Can Bread. 5 4% 5 5,400 *Eldorado . 72 66 66 
6,000 *Afton .... 14% 1 1 7Can Brd B. 49 49 49 | 15 Eng Elec A 32 32 32 
500 *AP Cons..17 17 250 Can Cem... 6% 6% 6%} 36 Eng Elec B 44 44 
80 AP Grain 2 2% 2% 68 Can Cm pf 96 95 95 | 10 Equit Life. 5% 5 5% 
190 AP Grn pf 34 331 118 CCM pf ...105% 105% 105% | 1,500 *Extens Oil 24 24 24 
8,800 *Aldermac. 27 25 25 211 Can Maltg. 39% 37% 37% 5.332 *Fenbdge .410 395 400 
100 Algoma Be 15 15 15 50 Can N Pow 154% 15% 154% | 1,025 Fny Farm. 30 
Cy B 


30 Can Pckrs.103 103 103 
36 CanPer Mt.148 
934 Can Steam. 7% 7 ™ 


6,400 "Fed Kirk. “4% sig “4 
1,500 *Fernland . 
375 Fleet Aircr 1% a hh 


146% 147 





715 *Ang Hur..261 246 246 819 Can Stm pf 2144 20 20 *Fleury-B 5 75 
23,000 *Arntfield. 12 11 82 Can Wire B ™ 2 24 2,203 Ford A. 30% 19% 19% 
7,000 *Astor Que 3 3% 2,270 *Cdn Brew. 2% ‘500 *Fnd Pete. 10 9 9% 
3,100 *Aunor ....206 201 203 405 Cdn Brw pf s0id 298 30 8,000 *Francoeur 46 44 45% 
3,333 *Bnkfield . 18% 17% 18 61 Cdn B -175 170 170 62 Gatin Pow. 14% 14 14% 
41 Bank Mont.205 204 204 70 Cdn on Wie 8% 8% 80 Gat Pw pf 954% 95 95 
1 Bnk of NS.304 304 304 245 Cdn Can A 21 20 204 20 Gatin rts.. 4 Hi] 4y, 
60 Bank Tor..260 259 259 597 Cdn Can B12 11% 11 205 Gn S Wares 9% 
5 Barkers ... 6% 6% 6% 485 Cdn Car .. 14 13% 13%| 14,200 *Gillies Lk. 6 
2,550 *Base Mtls 23 21 21 90 Cdn Car pf 24% 24 24 500 *Glenora .. 2% in 
1,240 Bath PowA 15 “—_ 15 455 Cdn Celan. 374 36% 3 21,800 *God’s Lk. “a 41% 42 


6% 

10*Bath PB. 4 4% 50 Cdn Dredge 2214 221, 2214 

240 CdnIndAI A 2% 2 25% 
Cdn Locom 14 13 14 


3,700 *Goldale .. 18% 18 18 
12,600 *Gold Eagle 16 15 15 


35 | 27,200 *Gldn Gate 16 15 16 

95 Beatty A 3 6,530 *Cdn Malar 70 63 70 3,000 *Goodfish . 1% 1% 1 

366 Beauharn 5 bi 140 Cdn Oil ... 20 19% 19%| —' 95Goodyear | 83 82 83 

119 Bell. Phone. 168 164 5.2930 PR..... ™% Ti 7% | 75 Goodyr pf.. 54% 54 54 
200,900 *Bidgood K 42 7m 40 1,010 Cdn Wine.. 44% 4% 4% 30 Gr Lake vt ™ T&! 


10 Cdn Wirebn 21% 21% 21% 
3,500 *Castle Tret 70 70 


70 30 Gr Lk P pf 26 26 26 
150 Blue b 5,410 *Centl Pat.223 215 220 5 *Great Wst 3 3 3 
215 Blue Rib pf 42 41% 41% 7,100 *Cent! Pore 10% 9% 10 215 Greeng Wre 14 14 14 
4,400 *Bobjo ... 6,326 *Chestervile 75. 70 70 4,300 *Gunnar .. 50 48 48 
460 Bralorne 10% 10% 10% 1,410 *Chromium 41 40% 40% 540 Gypsum ... 4} 4% if 
20 BrantCd pf 8 5,200 *Cochen Wi 67 41,500 *Halc Swa. rit 14 
4,915 Brazil Tr 10% 10 10 165 Cockshutt . 7% 7% 7% 6,000 *Halliwell . 25% 2 2% 
1,764 Brw & Dist 5% 4 % 2,400 *Coniaur ..160 156 156 215 *Halinor ..675 675 675 
2,304 B A Oil 22% 21% 214 215 Cons Baks. 18 17% 17% 1, 7 Hm Bridge. 7% 7 
250 BC Pow A 29 8 29 500 *Cons Chib 12 12 50 Hm Cot pf 38 38 38 
5 BC Pow B 2 2 1,377 Cons Smelt 434% 41 ii 275 *Hm Theat . 125 100 100 
700 *Broulan 53 

















130 Consm Gas.172 "= 171 


8,772 Fe S09 105 100 100 


,700 *Brown O11 16 15% 15% 280 Cosmos ... 30 29% 2,500 *Ha ae 6 
3,655 *Bflo An 510 445 Cub Aircft. 2% a % 25% | 50 H res Ich 13% 13% 13 
1,000 *Bfio Cdn 3 16,200 *Daviés Pet = 29 938 Hollinger .. 14 14% 14 
252 Build Prod. 16 15% 15% 1,000 *Denison .. ce | 6,605 *Home Oi1.266 250 
23,700 *Bunkr Hill 34% 2 4,760 Dist mnnee. 7 a 5,100 *Homestd. - 4% 4% 4% 


210 Burlingn St 12 


11% 12 185 Dome ..... 25 24 55 Hi 


oney Dew 23% 23% 23% 








STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
8,675 *Howey ... 34% 34 34 
592 Hudsn Bay aa 28 28 


Sales. 


2,660 *O’ Brien 
Wy 9 Imp Oil. . 13% 13% 13% 
2,710 Imp Tb ord 15% 1544 15% 
700 Imp Tob pf 1% . ™% 

5 *Int Cl & C 30 

30 Int Met A. 11 
120 Int Met pf.10614 106 106 


1,550 *Omega .. 
1,300 *Oro Plata. 


STOCK EXCHANGE 
STOCKS 


500 *NGid Rose s 6 64 
2,175 Noranda .. - - - 
4,000 *Norgold .. 
2,145 *Normetal.. 

190 *Nrth Star.115 115 115 
--130 122 122 
2,850 *Okal Oils.117 110 115 


5 Ont Loan. 109 109 109 
100 Ottawa Car 124% 12% 121, 
4 


STOCK EXCHANGE 


STOCKS 
High. Low. Last. Sales. High. — Last. 
4,100 *Sullivan .. 87 87 
70 70 30 Supersik pf 80 78% = 
5 5 2,540 *Sylvanite..300 299 
50 «5050 105 Tamblyn c. 


lly 11% ti 
3,347 *Teck-Hug..375 365 370 
1,045 *Tex Cdn..180 170 170 
bes T T Tailors 13 13 13 
0 TT Tirs pf.108%4 107 107 
610 *Toburn ...160 155 160 
50 49 49 50 Tor Elev... 291% 29 29 
30 Tor Elev pf 48% oa <x 


1,500 *Pacal Oils 45% 4% 1,116 *Towagmac. 20 
32 Int Mill pf.114 112 114 1,400 *Pac Pete.. 31 31 3 3,900 *Uchi Gold. 65 S & 
2,568 Int Nickel.. 40% 38% 38% 62 Pge Hersy..109 = 107%, 1,500 Uchi Bonds 90 
3,684 Int Pete... 21% 21 21 9,652 *Pamour ..158 145 1,575 Union Gas. 16% 1834 toy 
110 Int Util A. 10 9% 1,000 *Pand Cad. 4 240 Un Fuel A. 40 3914 
re o4 a Mi. 4 30,600 *Parta Mal 8% ty, ™% 490 Un Fuel B. 7 a 1% 
| ellicoe i ; 


7,200 *J M Cons. 2 

125 Kelvinatr . 8 8% 8, 
9,066 *Kerr Addi.250 247 24 
7,150 *Kirk Lke..120 115 116 


4 4 
- 10% 10% 10% 
2 2% 
1,000 *Pioneer 


4,155 *Premier . 
1 


11,191 *Preston . 

6 Rel Es Ln. 
14,800 *Lebel Oro. 3 
5,058 *Leitch ... 72 70 70 
1,950 *Little LL..280 260 260 

1,122 Loblaw A.. 27% 27 27% 
260 Loblaw B.. 26 25 26 
2,605 *Macassa .410 395 400 
2,200 *McL Cksh.190 189 190 
12,550 *MadsR Lk 44 42 42 


10 Rusi In p 


15,760 reas ‘ 36% 35% 35% 
176 


ot 
15,707 *Pck Crow.310 


2,400 *Powl Rou.130 121 121 
152 *Pow Corp. 
800 *Pra Royal 18 18 18 


55 Pr Metals.. 


500 Reinhrd Bw 3M mh 33y 
5,200 *Reno Gold 27) 25 
4,400 *Roche LL. 


10 Russell Ind.185 185 185 
£.180 180 180 
24,900 *St Anth... 


18.835 *Upper Can 87 


170 170 
2214 -370 370 370 


. 230 220 220 1,845 Walkers 3 
945 Walkers pf 20 MY 
10 10 10 4,600 *Wendigo 12 11 12% 
110 W Can Fl.. 3% 314 
-125 120 120 45 W Cn FI! pf 47 46 

9 9 1,655 Westons .. 15 % 14% 

38 a8 4 55 Westons pf. 98, 
5 500 * ¢ Lage Nee y * 2 2% 


in Elec A 1 1% 1% 
504 *Win El B.200 200 
2,300 *Wd Cadile 17% 16% 17% 
3, 981 *Wr Harg. sh 705 710 
1,000 *Ymir Yan. 5 § 
871 York Knit.. 8% 8% 8% 
$156,700 = Ln 


17714171 ine 
30° 30 


40,860 sm ls G. 7. 125 138 300 St Lw C 1% Oy 7” ee 100% 100 100 
w Cor 5% ! 4 
G pf 8% 275 St L Cor A 20% 20 2 CURB EXCHANGE 


350 MLeat Mill 


70 MLf Mill vf i i 
500 *Maralgo . 3 
830 Mass-Har 


8 
1, 400 *Senator R. 39 34 34 
1,700 *Shawkey . 


10 Beath A... 3% 3% 3% 
12 cake sil. 5% 5% 5% 
232 Bruc ? 

3% 3 3% 125 Can Bd Br 6 6 6 


280 eeaei pf. 100 *Sheep Ck..109 109 109 265 Can Vngers 12 lly 12 
889 M 10,726 *Sherritt G.95 90 90 200 *Cdn Hare.125 125 125 
344 MeColl pf. “01” 99 101 702 Silverwds . 4% 4% 300 *Coast Cop.160 160 = 
135 McIntyre 50 = 49) 225 Silverwd pf 6% 6% 


9 Me 
3. 700 *McWattrs. ri 43 43 
515 MercM new 12% 11% P 
2,515 *Min Corp.105 100 

















54 
55 Simpsons A 20 20 20 
60 Simpsons B12 12 = 12 
93 Simpsns pf. = 
23,148 *Siscoe Gld 9 
> 750 *Sladn Mal 33 42 52 


8,391 Cons Paper ™ 
5 ConsSnd pf 60 60 60 
20 Corr Bx pf 4 4 4 
2,595 *Dalhousie.. 
100 Disher Stl.. kt 38 
122 Dm Bridge. = a5” a5 


100 Mod Contn. 18 18 +4 1,500 Foo ee. ris) 4 1,806 *Foothills . 75 75 
15 Mod Con pf - 6 98 6,000 *So Pet ae rin 25 How Smith. 2% 21% 21% 

6,837 *Moneta .. 67 4 “Sind. on, = 110” 110 1,000 *Kk Twhnsit 11 11 
180 Moore Corp me % tt sir Pav pf 60 Mon Pow.. 31 





110 Nat Groc ¢ 
50 Nt Groc pf - i oh E 
Nat Sti Gar 64 64 64” 
b .. 25% 23 2% 
2,500 *Newbec .. 3 2% 2% 


{0 Seame ae 


1,000 *Sug Contr 


30% 31 
500 *Oil Selectn 2 2 
2,400 *Pd Oreille.205 185 185 
= on Mont % % 
R Simps pf.127 127 127 
8 iawtnignn. 22 22% 
4,000*Temis Min. 
30 Thayers ipf 30 3 30 
*Quoted in cents. 
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ROFITS of the Crosley Corporation 
in the first quarter of this year 
were only $43,000, or 8 cents a com- 
mon share, smallest for any similar 

period since 1938 and sharply below the 
$209,000, or 38 cents a share, cleared in 
the first three months of last year. Trade 
reports indicate that that unsatisfactory 
showing—especially in view of good radio 
set sales—reflects lower refrigerator 
prices and poor sales of the company’s 
new “Crosley” automobile. 

For all of 1939 the company reported a 
net profit of $85,000, or 16 cents a com- 
mon share, practically unchanged as com- 
pared with the previous year. 

Sales of the company totaled $16,051,- 
000 last year, a gain of 23 per cent, as 
compared with $12,991,000 in 1938. No 
official explanation was given as to why 
1939 profits were unchanged despite the 
substantial increase in sales, but financial 
observers assert that the poor profit show- 
ing reflected costs incident to the intro- 
duction of a low-priced automobile early 
last Spring. The new light-weight two- 
cylinder car carries a base price of $325 
and up. No official information is avail- 
able concerning sales of the new car, but 
trade reports indicate that volume has 
been “disappointing.” 

In February of this year the company 
was forced to slash refrigerator prices be- 
cause of reductions put into effect by 
other manufacturers. Radio set prices, on 
the other hand, are higher than a year 
ago and sales are reported as holding well. 

The accompanying table gives impor- 
tant items from the annual reports of the 
company since 1929. 

In the quarter ended Jan. 31 the Zenith 
Radio Corporation earned $181,000 (Fed- 
eral taxes estimated), a decline, as com- 
pared with $278,000, on the same basis, 
in the preceding quarter and $306,000 in 
the three months ended Jan. 31, 1939. In 
the nine months ended Jan. 31 the com- 
pany earned about $482,000, after taxes, 
or 98 cents a share, as compared with 
$808,000, equal to $1.64 a share, in the 
corresponding months of the previous fis- 
cal year. 

E. F. McDonald Jr., president, stated 
last November that shipments in the 
preceding month were the largest on 
record, but despite these record-breaking 
shipments, unfilled orders would last 
through the first of this year. In the 
closing months of 1939 Zenith was pro- 
ducing sets at the rate of 12,500 daily. 
The company’s automobile radio business 
is unusually good, thanks to contracts 
signed with Ford and Nash last Summer. 

Zenith has not gone into television on a 
commercial scale, although the company 
has numerous receiving sets in the Chi- 
cago area for experimental purposes. The 
company merely lends these sets and none 
is sold. The president of the company re- 
cently asserted no sets would be: sold to 
the public until television was on a firmer 
footing. 

Important items from the annual re- 
ports of the company as far back as 1929 
were given in the issue of Aug. 17, 1939. 


INDUSTRIES 


Figures in Parentheses Give Date of Last 
Previous Item 


American Car and Foundry Motors (4-11-40)— 
a. c. f. Motors Co., subsidiary, has received 
orders for 14 motor coaches powered with 
Hall-Scott horizontal engines. 

American Rolling Mill (7-13-39)—Company 
will follow Carnegie-Illinois Steel Corpora- 
tion in restoring prices- on hot and cold 
rolled sheets and enameling sheets to those 
prices prevailing before April 12. 

American Smelting and Refining (4-11-40)— 
F. H. Brownell, chairman, told stockholders 
that company earned $1.27 a common share 
in first quarter after all charges, includ- 
ing depreciation and estimated taxes. In 
similar period of 1939 earnings were %4 
cents a share on common and in 1938 period 
were, 81 cents a share. 


ewra 


Financial News of the Week 
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Crosley Corporation | 
(Thousands) 
Years End Net Total Depre- Net % Net Earned Total 
Mar. 31: Sales. Income. ciation. income. to Sales. a Share. Divs. | 
BEE cdadusiecaaurs and $15,526 +$1,475 er $1,086 6.99 ee §$782 
PD dvrthveceiendaws 12,579 228 $178 d431 34. 0.80 270 
BEE . ékcvecccdeneanees 9,021 da321 221 a918 a10.18 1.68 ‘ae 
02 305 224 139 20.74 d0.25 eee 
32 220 d291 d5.51 d0.58 eae 
783 199 413 3.88 0.76 aoe 
1,467 259 894 5.66 1.64 aes | 
2,275 311 1,237 5.72 2.27 682 | 
416 233 377 2.02 a.69 aes | 
EE ‘sabwandceviexaat 12.991 610 285 85 Nil 0.16 alee | 
Sr re 16,051 602 301 85 Nil 0.16 eF 
' Total % Earned | 
on Net Inven- Working Current P&L. | 
Mar. 31: Capital. Properties. tories. Capital Ratio. Surplus. 
1929 16.97 $2,404 $2,656 $3,945 9.67 $3,261 | 
1930 47.75 2,490 2,060 2,984 id 2,438 | 
1931 20.00 2,358 710 2,090 6.03 1,531 } 
1932 . 31.44 2,168 433 2,116 10.00 1,392 | 
1933 d7.06 2,106 507 1,852 6.95 1,101 | 
1 8.90 2,297 1,594 2,236 3.28 1,410 | 
1935 16.62 2,303 2,804 2,984 2.82 2,260 
*1936 19.98 2,227 2,536 4,276 3.83 3,189 
*1937 d5.98 2,908 4,040 3,954 3.18 2,766 | 
1938 Nil 2,676 3,028 4,092 4.67 2,851 } 
1939 Nil 2,617 3,593 3,855 3.13 3,013 | 
*Years ended Dec. 31. +Depreciation deducted, 1936 figure is operating income. §Not including | 
stock dividends. d Deficit. } 














Aviation Corp. (4-18-40)—Unfilled orders Feb. 
29, 1940, were $4,131,000, against $3,507,000 
on Nov. 30, 1939. 

Campbell, Wyant and Cannon Foundry (5-6- 
38)—Volume of business during period was 
approximately 55% greater than in same 
three months of 1939 and reasonably satis- 
factory operations were indicated for first 
half of present year. 

Certain-teed Products (9-28-39)—Company has 
operated well in the black in the quarter 
ended March 31, 1940, contrasted with a 
loss of $148,659 sustained in like period a 
year ago. Sales are reported up sharply, 
all divisions showing improvement over a 
year ago. 

Cleveland Tractor (2-15-40)—Sharp increase 
in dollar sales, together with a price ad- 
vance on higher price models, is understood 
to have been sufficient to place this com- 
pany’s operations in the black for the six 
months ended March 31, 1940, first half of 
current fiscal year. 

Colgate-Palmolive- Peet 
sales in first quarter ran about even with 
a year ago. Earnings from foreign subsid- 


Curtiss-Wright 


rials both for domestic and foreign plants 
and that all the important foreign plants 
are running close to capacity. 


(4-4-40)—Great Britain and 
France have agreed to finance expansion 
in plants of Wright Aeronautical, subsid- 
iary, in order to expedite work on engine 
orders. 


Diveo-Twin Truck (2-22-40)—A contract has 


been concluded between this company and 
General Motors Corp. under which Divco- 
Twin will manufacture truck’ bodies in 
quantity for General Motors and mount 
them on Chevrolet and G. M. C. chassis in 
the Divco plants at Detroit. General Mo- 
tors, as heretofore, will deliver the com- 
plete unit to dealers. 


Du Pont (3-21-40)—A patent covering produc- 


(3-28-40) — Domestic 


iaries showed a decrease of around $150,- 
000 for the period, and total earnings also 


were somewhat less than.a_year. 


year_ago._ 
In connection with foreign affairs, it was 


stated that the company had had no diffi- 


a 1A wi, 


tion and processing of a crimped wool-like 
fiber made of nylon has been issued by 
United States Patent Office to John Blan- 
chard Miles Jr. and was assigned to com- 


y. 

The nylon crimped fiber was made from 
the same basic elements obtained from 
coal, air and water as other nylon products, 
and company said it might approach ‘‘and 
even equal wool in crimp retentivity’’ and 
heat insulating properties. 





culty in obtaining shipments of raw mate- 


Transportation (3-28-40)— 
See items under Chicago, Milwaukee, St. 


Paul & Pacific, and Chicago, Rock Island 
& Pacific. 

General Motors (4-11-40) — Application filed 
with ICC by Kansas City Southern Railway 
Co. to issue $1,112,000 equipment certificates 
disclosed that proceeds will be used in part 
to buy three Diesel-electric passenger loco- 
motives and one Diesel switching locomo- 
tive from Electro Motive Corp., subsidiary 
of this company. 

Great Britain and France have agreed to 
finance expansion of Allison Engineering 
division plant of this company to expedite 
werk on airplane engine contracts. 

See item under Divco-Twin Truck. 

Gulf Oil (2-15-40)—See item under Lion Oil. 

International Paper and Power (4-25-40)—See 
item under American Light and Traction. 

Lion Oil Refining (9-14-39)—Company has 
sold 78 producing wells in East Texas field 
for $2,300,000 cash. Tide Water Associated 
Oil Co. purchased 45 of the producers, and 
Gulf Refining Co., subsidiary of Gulf Oil 
Corp., the’ remaining half-interest in 33 
wells in which it already owned 50%. 

Monolith Portland Cement—Company will 
construct a $1,000,000 cement kiln, increas- 
ing its production by one-half, or by 1,500,- 
000 barrels a year. 

Nash-Kelvinator (4-11-40)—Company for quar- 
ter ended March 31, 1940, is expected to re- 
port net profit of around $375,000, or the 
equivalent of 9 cents a share on 4,291,306 
shares of $5 par common stock. This would 
compare with $22,998, or less than 1 cent a 
share in the three months ended Dec. 31, 
1939, initial three months fiscal year, and 
with $140,505, or 3 cents a share, in the like 
1939 period. 

Pullman (4-4-40)—See items under Chicago, 
Rock Island & Pacific and Kansas City 
Southern. 

Otis Elevator (11-9-39)—First quarter earn- 
ings will be betetr than in first quarter of 
1939. Domestic plants operated at 75% of 
capacity in first quarter, against 53% in 
same 1939 quarter. 

Sun Oil (1-25-40)—Sun Shipbuilding and Dry- 
dock, subsidiary, has received from U. S. 
Maritime Commission a contract for build- 
ing two tankers for Keystone Tankship 
Corp. The cost would be $2,602,000 each = 
but with a reduction if more are ordered. 

Tide Water Associated Oil (3-28-40)—See item 
under Lion Oil. 

United Aircraft (4-11-40) —New business 
booked in March quarter amounted to $25,- 
884,497. Unfilled orders as of March 31, 
1940, totaled $136,337,809, against $127,004,- 
032 at beginning of the year. 

Great Britain and France have agreed to 
finance expansion of Pratt & Whitney divi- 
sion plant. 

United States Steel (4-25-40) — Carnegie-Illi- 
nois, principal operating subsidiary, hag 
announced a new price schedule, effective 
from May 1 to Sept. 30, which not only 
eliminated the reduction of $4 a ton on flat- 
rolled products that was posted on April 12, 
but advanced these and most other stand- 
ard products 50 cents a ton above former 
levels. 

Public offering of company’s $75,000,000 
of serial debentures is scheduled for May 
16. Underwriting group will be headed by 
Morgan Stanley & Co. and will include more 
than 100 investment banking houses 
throughout the country. 

The debentures will mature at the rate 
of $2,500,000 semi-annually, Nov. 1, 1940, 
to May 1, 1955, inclusive. Net proceeds, to- 
gether with $24,500,000 cash, will be used to 
redeem, on or before July 15, 1940, at 103 
and interest, the $95,140,000 of 34% per cent 
debentures then outstanding. 

Vultee Aircraft (2-8-40)—Unfilled orders on 
Feb. 29 were $14,878,000 as against $5,310,- 
000 on Nov. 30, 1939. 

Westinghouse Electric (4-18-40)—March quar- 
ter sales billed amounted to $51,448,038 as 
against $41,291,981 in that period last year. 
All plants are busy, most of them working 
full time, A. W. Robertson, chairman, says. 

White Motor (4-18-40)—This company has ob- 
tained a $250,000 order from the city of 
Pittsburgh for 80 five-ton trucks. 


RAILROADS 

Chicago, Milwaukee, St. Paul & Pacific (3-7- 
40)—Federal Judge Wilkerson, Chicago, has 
authorized trustees to enter into a lease- 
purchase arrangement with General Amer- 
ican Transportation Corp., covering acqui- 
sition of 35 covered hopper cars of 70-ton 
capacity on a rental of $42.50 a month over 
180 months, 

Chicago, Rock Island & Pacific (2-15-40)— 
Federal Judge Wilkerson, Chicago, has au- 


Continued on Page 647 


CORPORATE NET 


EARNINGS 
INDUSTRIES 
Net Ince Com. Share 
r—Net income—, 
Company. 1940. 1939. 1940. 1989. 
Aetna Ball Bearing Mfg. Co.: 
Mar. 31 qr..... i $63,552 $.72 $52 
12 mo., Mar. 31 269, 2.22 


Air Reduction Co., Inc.: 
Mar. 31 qr....-- 


1,442,900 1,027,255 h.53 ha 
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Com. Share 


Com. Share 


-—Net Income—, Earnings. . —Net Income—. se 
* Company. 1940. 1939. 1940. 1939. Company. 1940. 1939. 1940. 1 
Air-Way Electric Appliance Corp.: Bayuk eed anes 
12 wks., Mar.23 9,504 261 p.58 p.0l Mar. 31 qr. 04,075 287,976 99 68 
Allied Mills, Inc.: Belding Heminway Co.: 
12 mo., Mar. 31 1,410,125 1,105,313 h1.73 h1.17 Mar. 31 qr..... ti 51,000 $133,315 



























ne ee Inc.: 
Mar. 304, 


Si oe 23,801 
chatty Cyanamijd Co.: 
Mar. 31 ~..+» 1,675,602 1,040,478 
American Hide & Leather Co.: 

rie 52,846 188,495 
9 mo., 398,692 513,163 
amerien Home Product 

ae 1,234,116 ‘i ,073,610 


Tistonn Light & Traction Co.: 
12 mo., “Feb. 29 5,381,986 4,974,956 


1.65 151 Briggs 


Bethlehem Steel Corp. : 
Mar. 31 qr..... 10,891,139 2,409,059 h3.02 h.17 


h.86 h.08 
Blumenthal (Sidney) & Co., Inc.: 
62 39 «©6©Mar. 30 qr..... *7,617 *39,648 


Brewin —- of America: 


h.61 21 6 mo., Mar. 267,607 265,079.37 «36 
35 4 Bridgeport Brass Co.: 
Mar. 31 qr..... 361,374 1150 28 4.: 
Bridgeport Machine Co.: 
1 1 er BD e..... m22,049 m139,264 


& Stratton Corp.: 


Com. Share 
-—Net Income—, oe 
1940 1939. 19, 


Company. : ; 1940. 
Commercial Investment Trust Corp.: 
Mar. 31 qr..... 3,783,407 3,545,964 1.04 -98 
Colorado Fuel & Iron Corp.: 
Mar: SL @r..... 564,927 163,630 1.00 -29 
9 mo., Mar. 31. 1,350,764 *642,030 2.39 a 


Commercial Solvents Corp.: 


Mar. Si er...<.. 513,560 198,042 19 Ri 
Consolidation Coal Co. Cc. 

Mar. 31, qr..... 159, 319. m5011,498 -25 om 
Consolidated Steel Corp.: 

Mar. 31 qr..... 47,987 141,483 p.34 33 


Continental Baking Co.: 
13 wks., Mar.30 411,035 
Continental Can Co., Inc 

2 mo., Mar. 31 8,898,501 7, 158,840 2.80 2.19 


604,859 p1.02 pl.51 


Com. Share 
— Net Income—. Earnings. 
Company. 1940. 1939. 1940 1939 
Federal Screw Works: 
Mar. 31 qr..... 31,475 14,004 19 
Federal Mogul Corp.: : 
Mar. 31 qr..... 145,982 109,299 52 .39 
Freeport Sulphur Co.: 
Mar. 31 qr..... 861,233 316,464 1.08 40 
Gardner-Denver Co.: 
Mar. 31 qr..... 227,378 216,770 35 33 


General Box Co.: 
Mar. 31 qr..... 46.021 


General Refractories Co.: 


1 
12 mo., Mar. 31 1, 112, 910 
General Steel Castings Corp 


23,099 03 .01 


61,948 .2%6 13 
_— 2.37 21 

































































Mar 31 or..... ; 344,188 1.33 1.15 se YY ae 76,990 oi, 685 p.77 
American Metal Co., Lt4.: 12 mo., Mar. 31 998,505 820,789 3.33 2.73 Continental Steel Corp. : General Railway Signal: 
“iti 523,686 14,654 .34 p21 Bon Ami Co.: ar. 31 qr..... 456 279,178 .89 118 Mar. 31qr..... 115, 71,867 = .25 
® 31 3,503,772 2,001,294 2.53 1.30 Mar. 31 qr..... 340,046 332,985 b.92 b.91 12 mo., Mar. 311, 140, 477 856,835 5.02 3.44 General Theatres a en 1 Corp.: 
eit ane Rolling Mill: Bower Roller Bearing: Container Corp. of America: oe ee 145,543 .36 24 
Mar. 31 qr..... 1,005,194 793,479 17 10 . Mar. 31 qr..... 368,519 219,954 1.22 73 Mar. 31 qr..... 509,714 24,199 65 03 o—_ Se name 
American Steel Foundries: Budd Mfg. Co., E. G.: Conde Nast Publications, Inc. : — at 17300 
, . Mar. 31 ar..... ; ; 61 wks., Mar. 2 551,173 —....... 
American Stove Co.: +s pelaaee ce ‘wae oe. ee. ee aaaameene Steel se i ee ee Great Western Sugar Co.: 
es 111,188 102,380 21-19 Mar. 31 qr..... "260,195 135,506 26.13 oe Products Refin nd 200,177 h.45 h.46 Greenfield Tap pecan oo 
sens Mine, Lead & Smeltin _— _— 
Mar. 31 gr..... 79,600 44,760 1.17 r.67 Mar Sl are. "5,026 *5,375 sly, soap 361,588 2,003,308 76.62 Mar. 31 qr..... — oo a Oe 
12 mo., 354,463 *21,552 .02,—-- Ss Butier Bros.: ‘ beg Cork & aa Co., Ine.: Frage gp Oil of er. onsen <i 
Anchor Hocking Glass Corp.: Mar. 31 qr..... *152,425 192,029 ae Sees «2 Ss mee SS ee i. : — os SS 
12 mo., Mar. 31 1,171,234 1,055,864 1.26 1.10  prory Hi ll Qrystal Tlesuo Co: seasi al mn hao baal — 1,255,848 3.67 5.77 
Atlas Tack Corp.: Mar. 31 qr..... 65,307 122,908 pl.i5 }46.o9 «6 “Mar. 31 ar..... ‘ , © 43 bos 
eens 28,737 28,044 .30 .29 12 mo., Mar. 31 766,914  *54,980 1.39 ee Diamond T Motor Car: Mar. 31 qr..... 243,025 407,472 h.15  h.24 
owder Co. thins ane tcp iser. 0 ..... 22,536 16,26 0 19 9 ™Mo., Mar. 31. 982,965 1,478,410 h.59 h.87 
Mar. 31 qr..... 364,696 220,707 1.11 54 Mar. 31 qr..... 147, 133 119,071 39 B1 on ~~ de Nemours & Co., <3 ee rte god 152,575 45 30 
: : see ar. 31 qr.....23,727,188 19, o7ss76 j2.01 j1.s5 Mar. 31 ar..... , , ‘ 
ie. *196,447 *426,280 gee eg ns fon ont =o, 2 Driver-H j j Hoe (R.) & Co.: 
z. 576,402 3.26 bg arris Co Mar. 30 qr 5,652 *77,172 r.59 
Babcock ilcox Co.: ar. See "143,036 34,649 1.41 .20 gs <:: gtae y , , , 
vt ar... $00,885 512,600 1.23. Mer bel, “Want Can non 00 es Eastern Air Lines, Inc.: Sectiiecticie a ee «: 
rp.: Mar. 31 qr..... 511,5 > ; d 
ae eS ee 4 eee q 79 233,125 1.17 56 Mar. 31 gr..... 149,279 97,980.31 .20 
mo., Mar. 3i 653,518 318,204 1,67 |.. oy, ea . ‘ astern Gas & Fuel Associates: Household Finance C 
ae Oo. Yr., Jan. 31. 859,300 63,846 .71 .05 12 mo., Mar. 31 1,661,933 t Mar. 31 qr 772.058 1 1,581,597 2.10 1.84 
ala = qr..... 109,875 120,559 .$ 33 Chain Belt Co Electrolux Corp.: 12 mo., Mar. 31 6,235,47 ; ; 
6 mo., Mar. 31. 270553 277402 (8 ‘87 12 mo.,. Mar. 311,008,211... 2.26 Mar. 31 qr..... 521,424 443,913 42.36) Hrouston Oil Co. of — 123,770- 7.23 7.08 
Beem st incest sx SRE MT EEE SS uy meek © Brapmens Se aie ae Be 
ae F : : a votes ; ar. 31 qr..... 4 *50,548 = .21 12 mo., Mar. 31 1,107,143 1,413,772 52 80 
Baldwin Locomotive Wor poe Molybdenum C Fairbanks Co.: Hudson Ba ; ; 
7 y Mining & rian Co., es 
G2 mo. Mar 31 1.414,280 "1465,780 1.25... Mar 3i qr 1,718,715 1,257,524 .68 50 Mar. 31 qr. 9,415 *3,961 Mar. 31 qr..... 1,363,823 1,169,855 a 
. eo e . 2 e e ; 
vicendas Veciare ate waitin Pay t 
of The Annalist S men 
Hldrs. Hldrs. Hldrs. 
drs. Pe- Pay- of = . . 2 Hidrs. 
Pe- Pay- of Company. ier riod. abie. Rec. Company. Rate. ned. a. Rec. Company. Rate. bo a Fore Com Ra’ fod Pale ry 
ceaeha Wind ails (kta Geta te : . pany. od Tiod. able. ord. 
ene ree .. 4-16 .... | Sagamore Mfg 50c Q 4-30 4-23 | Tampa Elec...........56¢ Q 5-15 4-30 | Wentworth Mfg pf.. Q 5-15 5-1 
? a4 Globe DemPubl en. 75 Q 6-1 5-20 St Louis Car Koy pf. ‘$1. 75 Q 5-1 4-25 Tampa Elec pf.. nae eee —— Q 5-15 4-30 Westinghse Eau Stine -- 5-29 5-7 
Q 7. <2 ge gh yd pr pf. 8S 5-15 5-6 San Carlos M.. -20c-Q 5-15 5-2 Tide Wat Asso =. -15c Q 6-1 5-8 Westinghse E&M pt pf 
5 £§ £2 | Sie d Wc Q 5-15 5-2 | Secd NatlBk CinciO$1.62% .. 6-1 5-15 | Tobacco & All Si $1... 515 5-6 TIge .. 5-29 5-7 
6-1 5-20 om: aaa te -1 5-17 Security Ins a Q 5-1 4-19 TrdsmnNBéer (PhiP) 31, 50 Q 5-1 4-23 | Whitaker Paper ...... oo Tel 6-15 
 Reapeaeg +: 1 520 | Hack Water 7% pt...43%¢ Q 6-29 6-14 .25c .. 6-1 5-16 | 2088 La Salle St......50¢ Q 10-1 9-14 | Whitaker Paper pf..$1.75 Q 7-1 6-15 
= é te EP | memrane se 2 oh oe j SP SS | Geeseeeeh te 3 th be | Soe oe” oe 
i 23? H. | Bemawen Cee oH Fe Spee eS fie £m | Ua Se POHL SOE ES, | greta peg gs gt 
pt .....$1 @ 61 sa | imme Pes M 5-21 5-10 | SiouxCG&E T%pt$i.75 Q 5-10 4-30 | United Gas Imp pf..8125 @ 629 $31 ‘Beaune’ Mile of Spinning“ OD OMS : 
@ 5415 5. — bp 3 A = ‘Corp. “$1 Q 5-10 4-30 Spokane Portland Cm.25c .. 4-15 UnitedGoldECenttd 8 cory -. 6-15 6-5 Asso Inc 7% of $1 3 6-1 5-24 
B31 53 : _— § — ec - 7 Q 5-15 4-30 | Spokane Portland Cm.25c .. 11-15 U 8 Cas cv pf....... S 6-1 5-17 | Berkshire Fine Spinning i 
* 899 6-45 ng -_ 4 resseeeee$l.. 6-1 5-6 Stamford Water...... 40¢ Q 5-15 5-4 U 8 Play Card Q 71 6-15 Asso Inc $5 cum pod 
mer eG er sa | EW B ay .. 5-15 5-6 | Straits Mfg.......... 10c .. 4-29 4-24 | Universal Ins ........ 25¢c Q 6-1 5-15 “ipistaeinees $1 “a o 
‘obacco he <i ae 5-10 = . ros pf Q 5-15 4-15 Stromberg-C pf... .$1.624% .. 6-1 5-15 Uni Wind 7% pf $1.75 Q 5-1 4-22 Curtis Pub 7% pf. _ $1 7-1 5-31 
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on al Material .-....11se 1. S48 $10 Metree tes tel sé aa . + Be 
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ee 2 Sis s4° | Midland Groc 6% pf...s3 8 7-1 6-25 | Copenhagen State 4%s 1967...00000000000000000001 VBI 100 June 11 Final : 
[4-25 4-22 | wid Stl P $2 div sha. s0e |. 74 Gag | CoPemhagen 3s 1802............. -..-eeeee eee eee es V.B. 100 July 1 | Ford Motor Lta...... ; — 
-» 4-20 4-10 | Mid Stl Prod 8% pf....$2 .. 7-1 6-14 Copenh — rrr V.B. 100 July 1 Kan P & Lt 7% pf...$1.75 .. 7-1 
.- 6-15 5-31 | Minn Val Canning Co 7% Credito Arg. Interno 4 ie eee V.B. 100 May 15 | Kan P & Lt 6% pf...$1.50 .. 7-1 
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taeeees é “of pedibebeke che .. 6-10 5-20 emesca ater : Dede stssaheinsen oly adie ay 15 ‘ 
ie sas =. Q 5-1 4-20 | New Mex Gas 6%..\$1.50 @ 5-15 5-6 | Toledo Edison deb. 48 1948..0000000000000000.00.02 $6,600 102 May 23 | Rhokana Corp........25% 
S 6-15 5-31 | 1900 CorpB........ “Wake .. 5-15 5-3 Rhokana Corp A......25% 
ev pf. 8 42 415 | Norfolk BW iy. $2.50 <. 619 5-31 STOCKS CALLED FOR REDEMPTION Opel all Tlnes..... 5% 
4-25 4-17 3 es 2 
= 6-10 6-1 4 a 4 ; on Le 75 is -: +4 Anchor Hocking Gi. $6 Le a E.I. 100 Apr. 20 Am Invest (Ill). wren 6-1 5-15 
$ c Norwk T & R pt. .8Tue @ 71 67 | Ase0c. Brew. Can. phn.........-c.ccececeeeeeseeees ; y Am Paper Gds “"50c .: * 
Q 5-15 4-30 | Oahu Sugar .......... a f Balaban & Katz 7% pe PMNs b.naiesGadeieoenapincie EI. 110 May 31 2 ee a S0c .. “5-1 4-19 
sedan S 515 58 | Ono On of .......3150 @ 222 S$ | Boya-Richardeon ist pf. .................L BE 115 June 15 Conmbersburg Eng....25¢ .. 5-1 4-36 
Q 5-15 4-30 | Ont Stl Prod pf....$1.75 Q 5-15 5-7 Chicago Daily News T% pf...... 26. cccccsccncccese E.I. 105 ay 25 | Deb & Sec Corp Ca.. oa ‘= 
Q 5-1 4-26 | Orange Co Tel pf...... S 5-1 4-30 | Clear Springs Water hortioe er ee E.I. 105 May 15 | Dela Rayon A “= ) BB Bl 
g $1 515 Otis Ei ev pt «oh $1.50 g 6-20 5-24 Colgate- Pumelive-Fect om geese pe sane a cemnions z.F. 102.50 May 21 | Madison Sq G.. “35e .. 5-21 5-10 
. -15 | Pacific Fire Ins..... r - . ansas Power ee ky eee eee .Is. 05 July 1 | Mutual Inc F ; f * 
Watch...... : o22 38 Park Wilshire vte. ‘gas ae —_ Micromatic Hone 1% conv. Men, --. Repose 5.25 June 10 New Mexico th - "Sgbe rn sas noe £ 
oe Y an z ineteen Hundr a? BR aries sven cenaacus A ay 15 s Elevator.......... 20c .. 6-20 5-24 
= “1 +7 Coster —. —_ 3 4 = Ppcghonas — Bt i ee ae ie Fa E.I. = — : Liquidating ii 
8 115 is PeorleasWIMG4%pfS1.62% 8 6-1 5-15 Safeway Stores 6% Sasa SSeS ASE SSE SRE SESSESEEES EI. 111.50 July 1 pie eee: Sa $45 53 ; 
SS Sa | Geer eee cma 4 bm ce | Sls OO om. o.................. CL eC ee Peststgatiog 
2-53. an | Shee ES Ft | meso ene bot ae ae P 112 May 25 | [en Steel W pt pf.....25¢ .. 5-20 4-24 | 
nee S 5-10 5-10 | Prov Bk Ca. ‘$1.50 @ 6-1 5-15 | Squibb (E. R.) & Sons, N. RS, aaa: a 107: Resumed 
tSecCp Ogden A&B50c S 6-10 6-1 Quaker St Oil Reting.. 25¢ ° 6-15 5-31 | Thompson evasnots $5 conv. rakee Paneth hc oats P. 105 ei May i Cont Diamond ~<apenes -25e .. 5-24 5-10 
daPwrCp 7%pfA$1.75 Q 6-1 5-15 | Rwy & Lt Sec pf.. 51,50 Q 6&1 423 | Viking Pamp pf... .:.....0 6c: .sceccscee P. 40 June 15 | Dodge Mfg Corp.......25¢ .. 5-15 5-5 : 
Pwrcp 7% pi8ige Q 6-1 5-15 | Reading Co ist pt.....50e Q 6-13 5-23 | Wisconsin _ 4 ED 1% cum. pf. A............... EAL. 110 = Apr. 30 | Qhio Oil. --20e .. 6-15 “5-10 
EE a eA Repubiiepet cukpthleeme |. bap ea NOTE: (E.1.) Entire issue. (E.S.) Entire scries. (V.B.) Various bonds, (N.s) | St#?4 Oll Kansas.. : 08 -: OF 
gel 4-15 Risdon Mfs..-........ 5-15 5-6 Not stated. (V.N.) Various notes. (P.) Part issue. (E.M.) Entire maturity. (V.P.) si 
hy, ogee te eo-Lowell 8 hops.....25¢ _. 5-20 5-13 | Various prices. A oot (Ill)... .. ..200% 7-26 7-15 
Q 5-20 5-10 | Saco-Lwi Shp A cvpi25e Q 5-15 5-8 No bond defaults reported for week ended April 27, 1940. ensireteting evident, peyable. on. of 
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Com. Share 
-——Net Income—, Mornings Com. Share 
i Company. 1940. 1939. 1940. 139. DISTILLERS CORP-SEAGRAMS LTD. -—Net Income—, aca = 
Inspiration Cons. Co 30 Company. 1939. 1938. 1939. i 
pper a T ——— 66 
Mar. 31 qr.. 302,200" 169,134 25 14 | | Middle States Petroleum Corp.: 
mebietiinin, tine inde | ae ee 0 Year, Dec. 31.. 167,736 825 
Mar. SI qr..... 3 ‘320 *350,678 ‘ ei NET INCOME Philadelphia & nonaing Coal 4) er —— 
International Business Machines: 25 ADJUSTED FOR | 1 50 Year, Dec. 31. .°4,887.505 °7,461.39 ; 
Mar. 31 ar..... 2,437,504 2,244,817 h2.71 h2.62 || © ee Pierce Oil Corp.: 
International Silver Co.: & x Year, Dec. 31. 143,455 142,218 
Mar. 31 qr..... 92,975 117,440 pl.72 19 / | Sil Reyalite on C : 
Island Creek Coal Co.: S a0 lao Ell Year Dee 31)” 772,056 1, i 
{slang Creek © i and ot 440% c. 268,752 h1.08 11.80 
Mae te Lau atten Steel C . : . 7 | z Suaaye Sllver-Lead 3 Mini a: 
Mar. 31 qr... 1,134,611 Cote525 18 . | eee 2,160 _— 
Maever, Sulius, is ns ’ = 3 Solar seal Corp.: a 
Mar. 31 qr..... 45,725 130,463 09 «3 ° 15 leo 2 ear, Dec ? 29,014 
$19 mo., Mar3i 291917 512928 68 1.23 || } y | | gor. 
Messiiens Steak & Wine Oo: 2 Z % ear ec. 31. *o12, 614 1, pees 536 1.07 1.24 
Mar. 31 qr..... 279,385 317,608 .37 42 || * wi|| Utah Metal and Tunnel Co 
9 mo., Mar. 31. 971,797 516,560 1.28 68 || ¥ 1.0 = —| a eee ‘2427 
Kingston Products Corp. 9° RR 
Mar. 31 qr..... *23,731 63,661... 05 ‘|| a UTILITIES — 
Kobacker poeeee, Inc.: bss : | ne 1939. 1940. 1938. 
Yr., Jan. 31. 200,504 *24,505 1.98 ae MONTHLY | || Alabama Power C 
Lament: Cex: _ || PRICE RANGE 10 =6|} +12 mo., Mar. 31 3,949,531 3,715,674 ... Pe 
Mar. 31 qr..... 439,240 433,443 5958 | ee ee Oe eee 
Lehigh Valley Coal © ar. 31 gr..... 554, 2.65 2.02 ’ 
Mar. eh or. id 1 EEO *90,243 08. p | | | even oe 31. * 11 883 9,994,178 8.92 790 — 
mo., Mar. 31. 912 1,371,085 |..  |.. ang | ston son 
Lehigh Goal & Navigation & subs. 929 1930 1931 1932 1933 1934 193519361937 1938 1939 1940 a me.. Mar. 31 Coeds, 172 5,453,363 9.12 8.84 
mo. ar. 31 313,640 *24,1 6 rooklyn Union Gas Co.: 
re ies. s, Ine.: op ae. at 1 Sor eo 810 2,071 402 233 ots 
ar. 31 qr..... 6426 4,095 07 .04 ‘ : 
Lindsa Sane & Chemical: NATIONAL DISTILLERS PRO DUCTS CORPORATION Brooklyn-Manhattan Transit System: 
3 qr... 30,789 16,563 44 .21 5 “ oa Month of Mar. 22, 
aaa pt ank | ia I ] 7 Brooklyn & Queene, | aaa System: 
Mar. 31 qr..... 423,956 199,160 h.54 h.22 aE See oe ' Month of Mar. 
12 mo., Mar. 31 1,957,855 1,071,111 2.56 h1.27 NET INCOME | | Calterntp Guogen ‘Power C 
Lion Olt Refining Pore ga 12 mo., Feb. 921,175 Goa'740 
Mar. 31 qr 171,096  *11,819 39 “a ] SEASONAL VARIATION | ———150 Carolina Power & Light Co.: 
Lone Star Cement Corp.: < vn a, ee oe ere 2,400,512 
Mar. 31 qr..... 553,585 586,058 57 61 || 4 | <|| Gontrst never one tage Ss; 
Loose-Wiles Biscuit Co.: 3 | r ogre 283,049 
Mar. 31 qr..... 286,482 200,114 45.32 || 9 3 | — | : des : pte realth 1,495,542 1,397,572... 
Market Street Railway Co, | | ommonwealt s Southern Corp. & Subs.: 
12'mo., Feb. 29 *219,933 461,362 é | | 2 ly gS wat Se 4,087, 06.05 
Marion Steam Shovel Co.: z } | § ~ re ee ’ 
ar. a a... 5.392” *32,685 1S | | — - Comenents Fowes and Light Co.: 
iinater, Electric cae = MONTHLY PRICE RANGE | YY t ie o patenting Power ey ti 
cveis 1 — ADJUSTED FOR CHANG! | é 
a, ge. 613 94,277 h.86 h.44 5 go oy | j | | || 12 mo., Mar. 31.10, yao 785 8,897,329... ... 
max Ot GF...;: 356,384 390,928 06 a AL Pa l | | Continental Gas and Electric: a 
MeCol Frgntenae, ll Co. ber 2 og in "¢ | r ! ——§j20 ¥ phen nd bodes 4,171,616 3,368,818 13.29 9.55 
an, 31. 43° 761,657 h1.05 h.37 || 0 ut | @ 
neal Corp. 2 | | | < = mo., Mar. 31 $79, 728 5,069,359 
12 wks., Mar.23 357,511 (77.110 40 q.95 |i, | | 12"mo., Feb. 29 Eri, $63. 3-010, oar 
Mergonthaler Linety pe Co.: a 10 | te 
mo., Mar. 31 9,281 *303,313 z | tt nee 
‘Setane Steel Products: we — 8 ‘i 315, wy pamacaaes 
Mar. 31 qr..... 597,682 540,966 1.61 1.37 | Sanat, et Seles On: 
seaneagelis.Mentewet Bee. On; aa we a | uid Mar. 31 qr..... 486,609 3,107,526 2.32 2.07 
Mar. 31 qr.. 94704 67289 «42S | 2 1930 ©1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 || Kansas Gas and Electric Co. : 
Nash-Kelvinator Corp.: — ———— j| 12 mo., Feb. 29 1,201,459 1,246,018 
Mar. 31 ar..... 382,941 140,508 09 03 Jersey Central Power and Light Ce.: : 
6 mo., Mar. 31. 405,939 *1,439,198 09 |. 1] inno. Mar di 2g007is 2a, 
Nassau & Suffolk Ltg Co: SCHENLEY DISTILLERS CORPORATION || Kings County Lighting Co. & Subs.: — 
= 12 mo., Mar. 31 133,310 106631 ||. |. 35 a ee OE hee 1 137,724... we 
Metienel Biscuit Pi quanta) | | | 12 mo., ar. 31 456,761 430,502... wee 
ak a ae 2,803,101 2,969,333 .38  .40 NET INCOME | | } || Long ioland ae & Subs.: 
12"mo Mar.31.11°767,470 12,395,801 1801.68 ‘ ADJUSTED FOR s Lo. ae. 325,082... se 
t National Bond & Investment Co.: x marae, wammasicn| | - pot ar Si LGA 1S: a > 
Mar. 31 qr..... 443,505 243,157 60 7 < } Minnesota Power and Light Co.: - 
National City Lines, Inc.: a | | } =< Se, See See mg 208 x 155,662 
Mar. 31 qr. 22),362° 116,630 7838 || B25 y Zi, Betws Foes © 
caemeaae aebinbeiduaiete : t 50 2 2°mo.. Feb. 29 1,735,449 1,867,840 
Mar. 31 qr. 251,136 390 ye: ae i |i “|| oe Bee eo 
National Distillers Product ” HN yh. 6 ee 4,194,401, 3,910,628 
Mar. 31 qr L078, 746 '1-373,228 53 67 || 229 r 402 Beopley Gs Gre Tees MS TOON 447 | 2.23 
National G: Co.: - 2!| 12 mo., Mar. 31 = 
Mar. 31 fypsum 90,545 190,198 02 10 |\3 | | os ar. i 2749,880 1,902,979 4.19 2196 
Ser ee Biss = as Philadelphia Electric Co. System: 
Mar 31 qr... 184,334 © 84,920.68 | | | | 30 S|! 12"tno Mar.31.(20,400,486 t19,580,968 
New York Dock Co. 3 | és : 
Mar. #1 ar 16,966 *40,776 2 | rT) } ngs 4 Regen Gas ty 72 * & ‘Subs. 
Noblitt- Sparks Industries: gu MONTHLY a + «|| 12 mo., Mar. 31 ; 
Mar. 31 qr..... 286,049 138,655 h1.20 h.73 = ee v ee 17 so. Mas. ti a aan : 
North American Cement Cor r | 12 04 ¢759.215 
a a an Comment Se on & | | mo., Mar. 31.t1,304,104 759,21 
mo., Mar. a , Y s | | San Diego Cones, Gas and Elect.: —- 
Norwich Pharmacal Co.: | } } 7 T 10 12 b. 29 : 
Mar. 31 qr.... 206,562 165,785 .26 21 | prcrdiety heotn on te ia j 
Otis Elevator: ‘| | Mar. 31 qr..... 308,451 320,082 114 1.19 <7 
Mar. 31 qr..... 1,121,000 957,627 51 43 i) L i rereweeneer | 2 El : 
1933 ©1934 1935 1936 | o oune eee, ie t 
Pacific American Fisheries, Inc Ine: 937 1938 1939 1940 1941 1942 1943 1944 || 12 mo., Feb. 29 1,449, oe & 120, 023 
r., Feb. a7 Texas Power and Li 
Panhandle Eastern Pi Line an Com. snare ; é 12 mo., Feb. 29 2,238 53 $°568,951 + 
12 mo. Mar. 31 4,868,242 3,590,130... —Net Income—. Earnings. — \farnings, United Gas Co A 
Net Income— Earnings. rp.: 4 
« Paraffine Los. ., Ine.: Company. 1940. 1939. 1940. 1939. Company. 1940. 1939. 1940. 1835. 3 mo., Feb. 3,424,786 2,456,540 14 3 
Mar. 31 qr..... 361,874 398 .71 .66 Simonds Saw & Steel Co.: Union Carbide & Carbon Corp.: I2'mo., Feb. 29 5101544 5; ae ee 0262 3 
9 mo., Mar. 31. 1,317,501 1, O37 Oe 2.62 2.03 Mar. 31 qr..... 308,321 216,111 .79 43 Mar. 31 qr..... 10,468,706 5,293,885 h1.13 h.58 United Light and Power Co. oe 
Pennsylvania Coal & Goke Gane: Standard Brands, Inc. Universal Cooler Corp.: 7 12"mo., Feb. 294,974,390 3,119,541 c.39 p5.20 : 
ar. 1 gr ae ‘’ .: « nee... 3.341.907 1,767,110 17 12 Mar. 31 aes 24. 31,245 41,113 b.02 b.05 
12 mo., Mar. 31 moo. oe m257'530 |... «12 mo., Mar. ‘di 7,981,195 8,123,684 55576 ‘mo., Mar. = 191316 15,693 a.19 a.15 RAILROADS 
Pittsburgh Coke & Iron Co.: Staley Mfg. Co Van Raalte Co.: ; ; j 1940. 1939. 1940. 1939. 
Mar. 31 qr.. 185,206 94,026 h.25 h.ll Mar. 31 qr..... 692,188 427,452 cers Mer Mar. 31 qr..... 229,107 249,346 '1.54 1.70 Bangor & Aroostook R. R.: 
ine E — Coal: r Stone & Webster, Inc.: Victor Chemical Works: Mar. 31 qr..... 296,165 384, 548 (1.75 2.37 
Mar. 31 gF.-.5; 200.008 369,914 p.84  ... Mar. 31 qr..... 312,216 210,707 «15 —'siw)—'s«sMM@ar. 31 qr..... 226,990 233,615 .32 .33 Eastern Massachusetts St. Rwy: 
ot EB gets 2,780,505 ... ... 12 mo., Mar. 3i 1,125,591 899,686 53 43 Walgreen Co. Mar. 31 qr..... ee NI... 
*ittsburgh Steel Co. Superior | Steel Cor 6 mo. Mar. 31. 1 590,078 1,341,713 1.06 .86 Great Northern Rw 
ra 31 4. "208,008 *377,159 x1.34 ... Mar. 31 qr..... 34009 °6,733 kit Wheeling & Lake Erie Ry.: 3'mo., Mar. 31.*2,880,153 *4,079,589 
Mar. 31 qr...... 586,441 619,762.56 61 Mar si a Palmyra ties) ~— ‘sieehie aon Sew AE Sh 328 Qe ont Tas Re 
ene jm fe onmean Pr A ° . Mar. 31 ar..... 9,962 ee ae Wheeling Steel Cor Mar. 31 q eeees *217,728 *254,182 one > 
cea gma c: a7] 0. 5. es? a cs Texas ‘ous Sulphur Co., Inc.: Mar. a at... "652 728,661 .29 44 yestee 4 Fee Bt Jal 
Poor & Co.: Mar. 31 qr..... 2,045,008 1,434,465 .53 .37 West Virginia Coal & Coke: Oieaa. 5,396,826 5.31 3.67 
12 mo., Mar. 31 8,458,025 6,558,411 2.20 1.71 Mar. 31 qr..... *81,542 *69,948 ... Pere Marquette Ri ‘t 
Mar. 31 qr.-... 304,000 130,000 b.62 »b.19 ““* Mar. 31 * 
12'mo., Mar. 3i 763,000 *48,000 bi.44.... «= Texas, & Pacific Rwy.: Tatty (am) Oe: ep Arethte 5.083 "14,601.29. 
Procter & {Gamble Co.: Mar. 31 qr..... 293,079 112,961 pi.28 pat Se ee 'e::--- 2,457,835 2,193,356 1.25 1.12 St. Louis, Rocky haar & Pacific Co: 
Mar. 31 qr..... 7,686,610 6,586,778 h1.18 h1.00 Thatcher Mfg. Co Yale & Towne i: wae See co oa 
it9 mo., Mar.31.22'273,148 18/469,039 h3.40 h2:80 Mar. 31 qr..... 106,923 183,919 02 54 Mar. 31 qr..... 4022 6,605 44g. 12 Mo., Mar. 31 13,677 43,944 
Reliable Stores Corp.: Thermoid Co.: ‘oun ee Ghent & Tube Co.: *Net loss. §Not available. {Profit betel 
Mar. 31 qr..... *ao084 *142,892 ... ... Mar. 31 qr..... 135,208 65,073 4.22 «og |= Mar. Star... 1,253,929 217,107.63. «f.._- Federal income taxes.” {Less than one cent 
12 mo., Mar. 31. 576,394 84,773 1.35 pl.08 12 mo., Mar. 3i 502,439 180,475 80 12 Zonite Products Corp.: a common share. }Indicated earnings as 
Reynolds Metal Co.: Thompson, John R.: Mar. 31 qr..... “Ee Rw se sn Ce oe ee a Class B 
hi Mar. 31 qr..... 671,666 193,993 .59 12 12 wks., Mar.22 *53,916 *127,494. . aa 1939. 1938 1939. 1938 ¢ On combined Class. A and. Gl Class 
1 Revere Copper & Brass: United Aircraft Cor Alles & a - a Ine.: ; : i d Deficit. e Paid in last twelve 8 BS nares. 
Mar. 31 qr..... 720,196 156,210 .61 aa.. Mar. 31 qr..... 2,380,029 1,490,799 89 .56 Year, Dec. =. ” “"*23,333 -*16,620 dend deferred, omitted or no action ‘taken 
ethest. Co.: United Aircraft Products, Inc.: Amerada C ‘"*  "** at latest meeting. -h On shares cute 
Mar. 31 qr...-. *60,723  °94,427 «2... .... Mar. 31 qr..... 113,290”... 83... Year, Dec. 31°. 1,230,764 1,634,486 1.56 2.07 2¢,close of Respective periods. {On average 
Rustless cent & Ginn mente : 07 shares. m Consolidated loss before Federal 
p.: United Ceeatente, Inc.: Creole a Cor i t 18) 
Mar. 31: qr...-- 312,847 193,724 n.31 n.20 Mar. 31 qr..... 38,922 31,401 ... ... Year, Dec. 31. 500,366 11,464,757 1.37 1.64 combined preferred s os on fin st 4 = 
} cohen Btotitieny, Der U.S. Realty & Improvement: Darby caiidabion Co ferred stock. 3 On second preferred stock. 
Mar. 31 qr..... 1,061,542 .79 .65 Mar. 31 qr..... *129,989 112,047 ... ... Year, Dee. a "10,04 243,590 -.03-~««.gg_—=«t Surplus available for common. stock after 
Scott Paper Co.: U. S. Hoffman Machinery Cor Gulf Oil © ‘ y referred dividends. x On 7% Class B_ pre- 
Mar. 30 Gr..... 442,382 322,734 n.56 n.46 Mar. 31 qr..... 28,288 15 ... Year, Dec. S..15,315,781 13,017,076 1.69 1.43 ferred, Stock. | z Plus extra, stock. aa Equal 
Shattuck (Frank G.) Co. & subs. U. S. Playing me... dl : International Paper Co.: ; share on 94% preferred stocks. be For thir 
s : 
., Mar #6,624 bb36,019 ... 03 Mar. 31 qr..... 264,758 .:. 69... Year, Dec. 31.. 9,090,465 54,704 15.30 1.06 teen weeks ended 
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given for previous week or month, and data given for previous week or month, and 
year. year. 
1 | 7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY RAILROAD STATISTICS INDUSTRIAL PRODUCTION IN LEADING COUNTRIES 
1940——____._ —_—_________1839- ______—__, | WEEKLY (27) (1928 = 100; adjusted for seasonal variation) 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. Mar. Feb. | Gross revenues, expenses and taxes (in Mar. Feb Jan. Dec Nov. a Sept., {Year 
Freight cai car loadings... 81.2 83.9 99.8 93.2 929 92.7 90.3 80.1 79.3 | thousands of dollars) 1940. 1940 1940. 1939. 1939. 1939. 1939. Ago 
iscellaneous ........ é . = é . . J . P<. . p S : 
other een: * 88:9 5910 100.7 963 102.8 106.5 105.4 84.4 83.2 | S-Year Chee. | Belgium .............. ey ay ee ey 
wer prod. 104.0 104.5 106.3 106.6 106.0 106.7 104.3 98.3 97.8 | Week Ended Average From | Canada ........-.-..-. --» 115-6 1233 1173 1180 1186 108.9 96.9 
nd facturing . 100.2 105.0 117.5 135.3 125-1 121.0 106.1 90.5 90.6 | April 20: 1940. (1935-39). Avge. | Denmark .............. --. 150.0 154.0 154.0 155.3 155.3 156.7 147.3 
Bisel ingot prod:-'ae a Hk} HAT MES WaBT ro 17 Gee G2 | not loadgs, ohsaz CELI YO | MRC dg So agg BME HED TRF ta toes 
ron uction. é : k ¥ E Y ‘ . G cee ae _ é y % i : 
Textiles .......-...... 27-2 100-5 1333 ias0 das isla 1199 115.8 1122 | Cale “coke isto 1071934130 | Norway .....0000000 ++ 1. 158.8 164.4 156.9 158.6 156.3 141.5 
Cotton consuimpiion: 11918 1343 145.2 1523 144.8 138.1 127-2 123-0 120.8 | Forest prod. 32,096 29,578 + 8.5 | Sweden ............... -, is 10 Te ee ee tee fe 
Wool consumption.... ... 1024 121.4 121.9 149.9 145.4 125.0 124.6 117.3 | Manuf. prd. 414/597 4221350 — 1.8 | United States ........ 65 669 100 16S TES eS mS lO 
a coneumr . = 19 Ey =e we =. ut ns as By! Year to date: {Month in previous year corresponding to most recent month shown; revised data. 
Boot ond ah a ‘prod. i) ts ise 1472 rs 171 1315 re Tot. load’g gs.10, O14, 683 9, 705,889 + 3.2 Back figures for the above series may be obtained on request from THE ANNALIST. 
5 lees i k : ; : : k ain & pr. 4 i 
Lumber production... 801 "88.0 OS G24 O14 79.8 788 O91 723 | Coal & coke 232480 2,157,525 + 7.8 ne 
Gement ieee At BS Ri &o ts ws or2 m3 ta | Rorest "pra! 9 iah-S4 , £45,123 1103 | PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY 
eS 95.4 93.1 94.1 91.8 92.7 84.0 80.5 77.6 78.2 ne : (Percentage ch from corresponding week of previous year) 
Zine production. |... 91.9 929 924 960 932 869 77.9 727 713 | *h,c*")2 "3 187,891 226,627 17.1 | Week : 
ee 102.5 93.6 97.6 834 916 781 856 874 91.9 | pC freig ¥ ee ee a. Un. 
Combined index........ *97.1 99.1 105.3 110.0 108.0 107.0 100.7 90.0 89.4 care — 1940. N.Y.C. Penn. N.H. N.&W. B.&O. C.&0. Atch Pac. Sou. Pac. 
For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20, iam 4... 90.4 87.0 + 3.9 Jan. 6... +13.8 +148 + 1.6 +19.2 +24.4 +13.2 —13.1 + 6.0 t 3.8 + 0.8 
for 1940 see THe ANNALIsT of April 4, 1940, page 497, Table 19. February steel index P. C. locom. ‘ i Jan. 13... +16.6 +18.0 — 1.6 +21.3 Te 20.7 — 7.9 + 6.3 5.8 + 4.0 
based on per cent of capacity operated not on tonnage output. serv.,Apr.1 83.8 80.7 + 3.8 Jan. 20... + 9.1 +14.2 + 3.8 +21.6 +18.1 +16.9 —13.6 +10.7 + 6.1 + 2.2 
Tear th Babee: gan. _—* BET 16.6 + 4.4 1337 Te 11.8 — 9.2 3.0 — 6.5 + 2.8 
2 Gross rev... 658,973 576,978 +14.2 rey. - + ot 15.3 + 64 +24.7 +22.5 +284 — 7.2 +163 +43 + 3.9 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Expenses ... 519,384 476,273+ 9.1 Feb. a: ap T es Tet ary Fir x4 Te oa = br a 4 T 33 
pes a os tees to———_____—_____., | TOMO ...>-. 61,215 50,327+21.6 | Feb. 24... +80 +8. X : i 32 : ; ; 
Week -—Dow-Jones—. Week Amer. ° am. Rate of return Year to “Fair Mar. , t 78 tT &0 2 35 oF 6 3 ree y3 a6 fii 
Ended: U. 8. Begin- Iron& Week N. Y. Iron Met. | Oninvestment: Feb. 29 Return” | Mar. 9... + 5.3 +31 +03 4161 +73 47.7 —02 +71 +80 +55 
ag Steel. ae: ae. ning: Stl.Inst. Ended: Steel.Times. As of: Age.Mkt. East. Dist.. 3.27 5.75 —43.1 | Mar. 16... + 7.3 t 2.8 — 2.7 +13.1 8.0 +419:33 — 1.1 5 —6s — is 
8. 46% May 1. 47.8 May 6.49 48% May 2.49 47 | South. Dist. 2.68 5.75 53.4 | Mar. 23... +43 + 0.1 —14.2 1128 +18 411.7 —0.7 +26 +20 +155 
West. Dist. 1.85 5.75 —67.8 | Mar. 30... t 74 0.0 —249 4204 +43 4178 +18 + 2.7 +22 +23 
Mar. ‘n. zt 1% Mar. 4. 646 Mar. 9. 634 63% Mar. 5. 62% 64 Be Wexsces 2.78 61 — 5.7 | Ape. G.. +87 1152 He Tpke tee? piss 18 7 43 88 ~ 11 
a =o. oO 2S afar. 5. | » 13... 12. ‘1 —19. 6 +36. 9—16 +29 4123 — 27 
4g Mar. 18. 24 Mar. 23. 62 ag i a4 4 8 Apr. 20... +140 418.9 —11:9 +203.31375 42414417 +20+476 — 66 
Apr: ei Mar. 2. 60.7 Mar. 30. a. .. Mar. 26. 61 60 ELECTRIC POWER PRODUC- Apr. ae + 8.9 183 — 7.6 ose 36.3 226.9 — 1.0 + 5.3 Tt 6.5 eee 
r. ; . pr. :. pr. - 61% 61 TION WEEKLY (7) 
Apr: £ 58 8 6 4 —_. = o3. —- = oa = Apr. 9. 61 61 | (Thousands of kilowatt-hours; includes R \ . 13 
Apr. 22. ae gt a ee Be 16. 62 61 | Sniy power generated by the electric lignt | FREIGHT CAR LOADINGS (19) | DOMESTIC RAILROAD EQUIP- 
— ~~ ae. 22. 60.0 Apr. 21. 82 Apr. 23. 62 61 | and power industry proper and imports. Apr. 20, Apr. 13, Apr. 22, MENT ORDERS WEEKLY (1) 
piss ewe . 29. 61. y 4... pr. 30. 61 | Does not nants power generated by | Goi. g P 34.163 $1 188 $0 102 (As reported by The Railway Age of 
raction companies) gr.pr. , »f date shown) 
———— Week — ~ : 11,304 11,146 13,309 Loco- Rails Struct’! 
OIL REFINERY ACTIVITY AND STOCKS (18) Ended. 1939. 1938. a? “Beene 113,493 113,121 66,898 ——Cars——, mo- (000 Steel 
(Estimated for entire industry ; thousands of barrels. P. C. of capacity, reporting Dec. 30. .2.404,316 2,120,555 1,998,135 Forest rod... * 30/096 31'i74 23450 a ggg a — ee 
only. G production, including cracked, straight run and 1940. 1939. 1938. Ore - 15,164 12495 12/813 Apr. 29. 1,000 2 
natural blended. Petroleum stocks estimated from Bureau of Mines data. Jan. _6..2,473,397 2,169,470 2,139,582 Mase. “Ve.1. 1111483150 148301 152/035 1940. : 
Gasoline stocks include both finished and unfinished gasoline.) Jan. 13..2\592\767 2,269,846 2.115.134 | Misc. freight..266,447 264,051 247,900 | Mar. 9. -. § 2% 1,00 ..... 
ie Sage Runs oom. .. =o. 20. .2.572,117 ey ones ees pee : al 2. : 62 14  .... 9,500 
verage P. C. of otal li SaGengeiea . .2,565, 292, 098,968 ar. 23. .. D. se ones ean 
Ended: Daily Capacity Gasoline ~ Crude i. Gas and Feb. 3..2,541,358 2,287,248 2,082,447 Seer ee Mar. 30 1,000... Ses Bish 
ie 2 Ring, Sowgie. Motu. mim ne a | Bh OSES BMT 2 ae 12 a en eo 
YYrrririree . le . 3 if allad 4 id . J , , ae ea age 
pri 1 277,156 «87,769 126,898 eb. 24: 2/455,285 2.295,600 eer aee ESTIMATED AUTOMOBILE FRO- Apr. 20. eo ee 
1940 ar. . 2,479, (244. 2'035,673 y c y (10) pr. 27. .. 5 -» 1,500 
=e = avs 776 Bp ie. 199 Mar. 9..2,463,999 2,237,935 2,014,729 | Week 
82.1 11,37 246,762 100,616 127-633 | Mar. 16. -2,460,317 2,225,486 2,017,653 | Ended: 1940. 1939. 1938. 14 
86.4  11'570 250°561  101°370 26,07", | Mar. 23..2,424,350 2,198,681 1,975,239 | Mar. 23...... 103,395 89,400 56,900 PERCENTAGE CHANGES IN 
R24 , 251'897 101°345 128 BoD | Mar. 30..2,422,287 2,209,971 1,978,753 | Mar. 30...... 103,370 85,980 57,500 ELECTRIC POWER PRO- 
$5.3 11,360 252,269 101837 126,882 Apr. 18. .2417.904 ZLTOLeTL L9sTsts | Apr. 18.2.2 c1o1'980 gue Blase rhage oe Dhagie onsen 
acs tides ASS MPR ES | Ae Rae Same Leeks | Ae ae Sea | ae merce ee 
. 2,397, 182, 938, See 4 is y' 
4 ————1940-—_—_—___, 
‘ Week ended: A r. 27. A 20. A 13. 
CRUDE OIL PRODUCTION (18) Ne f a2 
w England. a a i 
(Average daily barrels; excluciing ‘‘hot,’’ INDEX TO BUSINESS STATISTICS — Atlantic: t 80 : 86 tod 
illegal lesbo) all : en. Ind. Reg. +14.4 . , 
or tie = uced, ofl) pees Rectory Sale Weeidy Sica oe tag aga Weekly.. R wstoee. Cyclical, THe ANNALIST West Central. t 8.2 133 +30 
Mines Est'd — a The lo York Foreign pid ame SEPA ‘Daily 36 Prices, Derivat ve Index....... "30 a — 13 3 Hat rie 
Weekly  —-Week Ended— primes Averages, Monthly..... S | Foreign Exch. Rates, Monthly:..34| Prices, Farm..................-.-31 Pacific Coast. + 1.3 + 0.7 2.0 
Needs in ‘Apr.20, Apr.22, pero Net Yield, THE ANNALIST Foreign Exch. Rates, Weekly. ..35| Prices, Gold and Silver.......... 17 — ——— 
i March. oon LM Bonds Sold. N on YS ‘g.! Monthiy : Foreign arate, by Groups.. bie > ren —- Monthly. acne Entire U. S.+9.8 +101 +11.4 
Qe i f . E., k i eae rices, Sensi iene 
North eooune 106,300 84,450 Business Activity THE ANNALIST x | eeigt Car  Loadings, Prices, Steel tapas seeevces 16 15 
aemt.. ...... i 300 | | qu Gex Of, Monthiy.............. OB ect wh eanesierannes es! E . . = ‘ 
es .  .. $ 229°650 7 be The New Yee” Foreign Trade, Summary....... R. R. Equip st Orders, Weekly, % ae 
E. Cent. ote 3f8:730 104,790 nee Bh oe Py a ear Oren Say Loadings, 3 . ee , eee 7 ae ge — 
Bast .....  -..... , Oe RP Re eg a SG BNA oss ass sine a etail Trade, corer wacome® Swaeree 
8 Weat.. ...... 268,150 256,650 yg my won Coke Pr@- “ i Caz Ia Lgadings, P. Cy index ‘rade, THE “ANSAiiSt, — a) at — 
aaa 1. "600 | | duction, Weekly.......-........ anges eS 1 teel, F: i . j a uring ... 
26 Coke Production, Monthly... .... 23 | Industrial Frotaction, Foreign. 9| Steel, inate of Opersttens. oe Wholesale ........ 25 ue 47 
Total ..1,332,000 1,510,400 1,454,150 Economic Changes in the U. S.__| Inventories and New Orders.. +26 Stock Exchange, N. Y., Shares Retail ............ 193 161 182 
Siidinome.. “413,000 408°050 ’451°600 Pei Ce BOE ans gy 25 | Money Rates and Bond Yields.. Sold, Monthly......... Saaeetiets Construction ..... 19 18 11 
Gececn's-. istino iotine itt | | Sszicle Foye’ Praductign, £C'| Money Hates NYG, Monthy | Stock Pricey, ste Aaiiisr | |) Com! Serves. ES 
e ete SC talc’ ~ jaeisnine FOSUCHION, VW CORLY - <> 20++ => Vv’ 311 262 "396 
North La... } 957 000 69.100 75,300 as Contract Awards, Oil Refinery Activity na Stocks | gnvernge of 72 The” New’ York . Total U. S.......311 262 326 
Coastal ta} ‘i | 218°700 193/500 DE (ks eras t eccrine bonaniet 6' Pneumatic Casings.............. Times Average, Monthly.. -§ Neo iene. nd 22 19 20 
el eo 2 . wand B, see meng Og ng me see The Business ang page 618; S, see Stock and Bond Biers: fats 105 157 
Illinois .... 380,000 433,050 174,500 ecth Guateal. 7 
ed 7800 9/500 W. North Central. 18 17 13 
astern ... 101,500 100/300 | ema PREVIOUS ISSUES ESouth Central. 3 ett 
ene — $e. 000 oF OND ey (Dates of issues containing latest available figures) W. South Central. 12 9 7 
ataetene 16800 17°500 14.350 Date. . Date. Date. Mountain ........ 9 6 8 
Colorado .. 3,500 3,850 3,550 Autos, Commercial _Car Constr. Costs, Aberthaw..Apr. 11/ Life Insurance, New U.S..Apr. 18 Pacific ........... 40 32 23 
New Mex.. 100,000 111,850 108,100 Production, Adjusted....Apr. 25| Constr. Costs, A. A. C..... Feb. 1)Machine Tool Industry 311 262 396 
California.. 590,000 607,500 610,700 Autos, Commercial Car ° | Sone of Living, N. I. C. B.Apr. 11| Operations in ............ Apr. 18 Total U. S....... 311 262 326 
: Reg., Adjusted .......... al 25 | Cost of Living, U.S.B.L.S.Mar. 7| Money Rates, Foreign..... Apr. 25 
Total U.S.3,550,000 3,858,550 3,526,700 Autos, Commercial Ca . | Cotton Consumption, by Nonferrous “Metals, Deliv- 16 
Reg., by Makes, Monthly. Age. 25 | _Reserve roar “Per Apr. 18; _ eries, Adjusted .......... Apr. 25 THE ANNALIST WEEKLY IN- 
5 Autos, Commercial Car | Cotton Movement ........ ‘Apr. 18| Nonferrous Metals. Copper DEX OF SENSITIVE COM- 
COAL AND BEEHIVE COKE Reg’, by Makes, Monthly Seu, seta Activity’: _ 4 ee ERR ane Apr. 18 MODITY PRICES 
PRODUCTION WEEKLY (5) per atpeceiarcen Roaergerten - Apr. 11 Debit-Loan Ratio, “Sompo" ~~ a ee, Cee (1913 = 100) 
(Thousands of net tons) Pion Dom. G. M. Sales to Cn Se err oz ‘ aoe. ll eo .. e "Metals, © ‘ine, ee Steel = 
Anthra- Consumers, Dealers...... Apr. ll Debit by Res. Districts....Apr. 25| Movement ........ ; or 
Bituminous cite Coal Beehive Autos, Passenger Car Pro- | Debits to Individual Accts., a ‘Supply ‘on Demand... .. il , PF nag 2 5120.5 B16 104.6 9" 
Week -—Coal.—, —(Pa.).— —Coke.-, ductions, Adjusted. .Apr. 25 | eee rere "Ap r. 18) Pig Iron Activity........ ‘Abr. . fi r 04.0 96.4 
Ended Total Daily Tot. D’ly Tot. D’ly | Autos, Passenger Car Reg. , Demand Deposit Turnover. Abr. 18 | Pig Iron Prod., ‘Xajusted: ‘Apr. ll 
1939. Prod. Av. Prod.Av. Prod.Av. COTS Sees Apr. 25| Dept. Store Sales and Stks.Apr. 11| Pig Iron Prod., st 106.4 119.2 106.7 
% & Adjusted, 
Apr. 22. 2,615 436 1,519253 3 1 Autos, Passenger Car Reg., | Dept. neare _— by mt by Reserve Districts..... ‘Apr. 18 106.5 131.5 Ry 
1940. aon Makes, Monthly...... Apr. 18| serve Districts ........... Apr. 18 Postal Savi nge | ELE ES Apr. 25 110.1 122.3 $108.5 
' Feb. 3.10,190 1,698 1,048175 48 ~8 utos, Passenger Car R | Economic Chane es, Recent.Feb. 22 | Prices, Cyclical, the Axe- 110.7 124.4 9110.1 
: 10. 91850 11642 636106 40 7 by Makes, Monthly, 1936. ‘Mar. 21| Electric Power Production, Houghton Index Mthiy Apr. 11 
& og 17. 9°100 1'517 809 1 36 6 Autos, Passenger Car Reg., MOWtRAY  ... --- 0.008000 pr. 4/ Prices, General Level...... Jan. 11 iz 
b. 24. 9. 1548 940171 34 6 by Reserve Districts..... Apr. 4 Electrical Goods Orders...Feb. 8| Prices, Metal ............. Apr. 11 GOLD AND SILVER PRICES 
+ % He 1467 866144 32 «5 Autos, Reg. and Prod..... Apr. 25 | Engin’r’g Contracts Awards, Prices, Retail Dept. Store. APF. 18 ome FET TA Oates EEE ey 
> 9° 8'230 1378 1,034172 31 5 Autos, olesale G. M. | MERE .. sescccccccerresss pr. 11) Prices, Retail Food........ Apr. 11 -—London—, —New York. 
; 46. 8.454 1.409 31 5 NOM... cinciinenanicse esse Apr. 11| Factory Employment and Prices, Wholesale, B. L. S. Apr. 25 High. Low. High. Low. 
* 93° 81063 1344 849142 30 5 Bank Reserve Excess. ..... Apr. 25| Payrolls, Adjusted ...... Apr. 4]/ Rayon Consumption and . d 2d 34%c 34%c 
: 30. 8.4701.412 901150 32 5 Bankers’ Acceptances and | Factory Emp. and Payrolls, nn Ee RR er Cire Apr. 25 34%c 34%c 
. 6. 7050 1'382 138 25 4 Com’! Paper Outstanding.Apr. 25 | by Groups, Unadjusted..Apr. 25 . R. Earnings, Expenses..Apr. 18 21 d c 34%c 
Ave > a3. 76701278 869145 26 4 Boot and Shoe Production. Apr. 11 | Factory Unemployment, by, R. R. Earnings and 1 Freight 2Z1yxd 20}id 34%c 34%c 
Apr. 20. 7,3301,222 878146 21 4 Brokers’ Loans Ratios..... Mat 1 | reitanbe oo ieee Abr. 25 nepadings. __ pe Abe. -y did Did sie sate 
Building Permits ......... "95 | Fed. Relief Ex ~ is efrigerator Sales ........ Apr. -11 20ind 34%c 34%c 
6 Business’ Activity eae Foreign Trade, » by Regions. Age. 18 Securit “e ow Cespanate _— solid ¢ oes r 
ENGINEERING CONTRACT 0 Re ee Apr. 4 Foreign Trade Volume....Apr. 4] Issu gp ree ss oes lescsicerpee 11 Dold 2%d 3 ; 4 > 
AWARDS WEEKLY (14) Coal and Beehive Coke Freight Car aeenes, ‘by Silk Mevanaink SR Apr. 4 21 A a yo 34%c 34%c 
(Thousands of dollars) Production, Monthly .....Apr. 11| Groups, Adjusted ........ _ 11 | Steel Castings, Comm’l....Apr. 11 GOLD PEGG LONDON 
‘ Constr. Contracts po a | Gasoline Consumption..... 11 | Steel, Ingot roduction....Apr 11 AT ieee, EFFECTICE 
} ~~ As reported in Engi- — IRL ccagextwascasan'e ‘Apr. 18|Gold Res. World, La 9 ‘Apr 25 | Steel, rate Bookings...... Apr 4 1939. eee 
neering News-Record of Constr. Contracts Awarded, Gold Stocks, Monet’y, U Steel; S. Stl. Shipments. Apr. 18 
Apr. 2 25, Ae. 18, ~~. ot ol Sree. racts Awarded, Apr. 25 a — ‘ry ceaeale 8 | Stock Gi’ N. Y., Short 7; ———._ 18 ____... 
neome, Farm, by bite. SONNE sco cnasincnahacie an , STEEL SC 
Federal .....- 3,331 4, 483 3,512 by Reserve Districts..... Apr. 25) Districts .....5..0-6+.005- an. 18| Treasury Receipts and Ex- a (Per a my Be macro (28) 
State & mun.. 29,455 29/983 29,623 Constr. Contracts aad, Income, Net, 62 Industr’ls. Feb. 22| penditures ..... pr. 18 ’ urgh) 
Physical Volume ........ ‘Apr. 25| Income, National ......... Apr. 25| Unem loyment Re ee ad Apr. 4 ‘Week Ended——, 
Public ....... 32,786 34,466 33,135 Constr. Contracts Awarded, Industrial Production, U.S. -Apr. 25 | Wool Consumption ion ........Apr. 4 Apr.27, Apr.20, Ape.20, 
| Private’ <2... 18'967 18,870 15,162 Be EWE So oc soo soe Sa ok wel Apr. 25! Inventories, Sales Ratio. . 21 | Wool lackinecy Activity, ‘Apr. 4 Heavy melting -_ 
it Detal ....... 51,753 53,336 48,297 aver. of daily 
Total quotations $16.25 $16.25 $14.85 
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S. FOREIGN TRADE SUMMARY (5) FACTORY SALES OF AUTOMOBILES (5) } 
(Thousands of dollars. Merchandise exports include re-exports; merchandise imports include both for consumption and for storage | (including exports and foreign assemblies from parts made in U. 8.) 
in bonded warehouses. Adjusted data on average daily basis, adjusted for seasonal variation by THE ANNALIST | U. S, and 
—_—__——_—_——-Merchandise— Se = _ Canada —————United States——_— —- —-Canada———— 
Total General Export —— ~Adjusted— a Im- Import Ee. Im- Import | _ 1939. Total. Total. Pas’ger. Trucks. Total. Pas'ger. Trucks. 
1939. Exports. Imports. Balance. Exports.Imports. ports. ports. Balance. rts. ports. Balance. | January ..... 356,962 342,168 281,465 60,703 14,7 404 3,390 
SEY bi éutcddtdeoceseknneneeee 212,911 178,246 34,665 7,037 5,879 81 156.427 156,346 a Peri 10,328 8,657 | ey --ee 317,520 303,220 243,000 % 14,300 10,914 3,386 
EE eaccnicece ashe eethesanie 218,715 158,072 60,610 7,827 5,423 15 223,296 223,281 2, 9/927 7,873 | March .. 389,495 371,946 299,703 72,243 17,5449 12,689 4,860 
PE a cali sk cide need etic Miguuaeue 267,781 190,481 77,301 8,734 5,857 53 365,436 365,383 1, 7,207 5,284 | April .. .. 354,266 ’ 273,409 63,966 16,891 12,791 4,100 
SE Gduke ssid wate es eeeanenaKeen 230,974 186,296 44,678 7,744 6,094 231 606,027 605,796 2,054 7,143 5,089 ay 313,248 297,542 237,870 59,672 15,706 11,585 4,121 
249,485 493 4 2 8,322 6 429.440 429.404 611 6,152 5,541 | June 324,253 309,738 246,704 63,034 14,515 10,585 3,930 
ME WusGduesdetubkataeceen we enbns ¥ 202, 6,99 \ 6,625 3 y \ > ls 
| RR eSies a Rapp eaare ease ,064 178,922 57,142 8,525 5,899 19 240,450 240,431 303 14,770 14,467) July 218,494 209,359 150,738 58,621 9,135 5,112 4,023 
| REI aR TSE RINE 229,064 168,925 60,139 8,504 5,730 278,645 278,636 640 5,531 4,891) August ...... 03,343 99,868 61,407 38,461 3.475 1,068 2,407 
175.61 976 13 2591934 259.921 937 4.365  3.428| September 192,678 158,757 161,625 27,132 3,921 3,494 427 
Au t 250,842 175,614 75,228 9,195 5, y b . i. : 
September 288,573 181,461 107,112 9,163 6,057 15 326,089 326,074 1,292 4.639  3,347| October ...... 321,183 313,392 251,819 61,573 11,296 = 7,791 3,505 
October . 331,980 215,289 116,798 9,353 6,924 15 ,740 69,725 1,773 7,268 5,475 | November .... 361,667 351,785 285,252 66,533 16,756 9,882 6,874 
November .. - 292,583 235,500 57,083 8,755 7,592 10 167,991- 167,981 487 «4.183 3,696 December .... 463,633 452,142 373,804 78,338 = 16,798 11,491 5,487 
— Gindcses voceadeneeeeaue 367,819 246,792 121,027 10,855 98,119 11 1 451,172 3,795 . Total .....3,732,608 3,577,292 2,866,796 710,496 155,316 108,806 46,510 
| 1940. 
gomuary 200.007 190688 12718 1.902 Bs ee SOS OS 2ST | january ..... 449,314 432,101 362,736 69,365 17,213 «12,579 4,684 
oereery 199,794 147,201 11,989 6,618 53 201,47 y ,070 . 41 
March* - 216,732 135,540 11,490 6,664 18 459,845 459,827 657 5,724 5,067 | a si wees = pg ae = 1 = ph oo 
20 
34 
U. 8S. FOREIGN TRADE BY ECONOMIC GROUPS (5) FOREIGN EXCHANGE RATES MONTHLY 
(Thousands of dollars) (Average daily cable transfer rates in U. S. dollars; par based on present gold 
Domestic Exports—————_—__— ——_—_Imports for Consumption value of dollar) 
Crude Mfd. Semi- Finished Crude Mfd. Semi- Finished Switzer- Germany. Nether- Argentina. 
Crude Food- Food- Manu- Manu- Crude  Food- Food- Manu- Manu- U.K. France. Italy. land. (Reichs- lands. Canada. (Paper Japan. 
1939. = stuffs. — — ‘or see —. a ath came i: is ian ns (Pound).(Franc). (Lira).(Frane). mark).(G’lder).(Doll’r). Peso). (Yen). 
epee rere. 36, 16,493 14, . 5 . s ’ y ...-8.2397 .06634 R a acee’ am 
eee Se ae Be oe ee ae oe ee be se ee =: sant sen an 
BEE 6 ciecwckbancas 39,33 . 5 5 . , ; 5 18 5 ’ < 
BE iv pcecehiasctad 26016 91810 13,811 41/008 136,951 227818 54940 24.053 25.0368 37936 43°836 185,916  ~ fileehtaa {eS eee ee es SS Se SS SS ee 
BEE wbbsbe0sstadabad 30,243 10,808 16,119 48,247 140,495 139 62,277 25,886 26,062 39,857 40,111 1941 ia 4.6818 1026498 105262 |2248% 40130 53631 | "23216 "27319 
June . 25,713 6,026 13,495 48,462 139,664 233,365 54,725 22,518 27,725 38,633 34,804 178, ens asehes i : 
 ~ “SBppeneree 05 22555 .40118 .53179 27323 
July .. { J 15, 45,994 131,357 226,738 50,041 21,759 27,799 36,912 33,939 170,451 Jul 05262 22556 .40132 153277 |99852 |23210 27313 
August 36,499 15,945 53,504 133,817 248,151 60,962 20,778 27,606 35,651 35,383 180,225 | AUIY --------- 6163 026189 05262 ‘Swuis So4us 5 aim 4 
September 66,847 77 21,309 58,993 129,415 284.041 67,606 19,465 38,412 38,275 35,727 199,483 | GUS --------- : : : — 
MS Saaceace 4 022766 .05152 .22617 §.39800 .53224 .91414 .23670 .23582 
October 78,449 10,213 27,547 64,537 142,422 323,168 70,500 24,898 27,722 45,416 38,604 ,140 Oct 4.0114 1022748 .05050 .22452 53139 23666 _23613 
November . ‘ y % 17,272 63,219 142, 287,042 75,387 27,881 21,777 48,614 40,795 214,454 Nov. ...... 1319260 1022274 (05050 “92441 . "STT44 “23363 ; 
December akaehwotes 64,264 7,784 16,558 75,661 193,183 232,738 86,770 25,665 29,786 55,619 34,898 232,738 | NOV. --------- Se a Re } Se Se so ee 
1940. 
J See 82,193 7,257 20,449 75,535 173,830 359,064 95,700 24,793 23,316 52,800 37,089 234,698 
February .. . 61,113 8,752 22,470 71,355 174,950 338,639 70,420 23.838 23.138 42860 29,567 189,824 | JAD. ---------- 39645 1022478 05080 “2243 i ‘ba1se ‘seorl “23522 29490 
March ........-. .. 46,752 8,026 17,855 73,508 198,418 344,559 77,880 25,636 22,812 46,596 33,794 206,719| war °°'''''":"3'7549 ‘901987 ‘ORS "2043 $ "33154 “82870 (23546 123485 
on es 29 peipees 3.5277 .019981 05050 2243 zs 84356 23684 23480 
PORTLAND CEMENT (20) ECONOMIC CHANGES IN THE | THE ANNALIST MONTHLY IN-| ‘4VeF8&e of first two days of the month. {Not quoted 
(Thousands of barrels) UNITED STATES SINCE 1854 DEX OF SENSITIVE COM- 35 
Produc- Ship- _ Stocks, ber orgy prices, baggy = Stock MODITY PRICES FOREIGN EXCHANGE RATES WEEKLY 
1939, tion. ments. Month-end. prices, square roots. e table may (1913 = 100) (Demand rates where noted; all others, cable. Belgium: 1 belga = 5 Belgian francs. 
yon. uaa 5,208 5.680 se be used to ary tty ear chart up ; cunt. France, Switzerland, Mexico: no official par; par shown is old =a 
CD. ... . ’ ive 
t Whole- Coml. Industrial Steel Pri — —— Week Ended. —- ——i 
= Be. py 34 aie Bus. sale Pap. Bnd. Stk.Prices. 1939. scrap. Zine. Aver. Index.| P&F- Country and Unit. Apr. 27, 1940. Apr. 20, 1940. — Apr. 29, 1939. 
ay ... 11,185 12:748 22,251 1939. Act’y.Prices.Rtes.Ylds.High. Low. | Mar ....121.6 84.1 102.8 93.5 High. Low. High. Low. High. Low. 
June .. 11,953 12,715 21,477 | Apr.... 86.9 111 .56 3.74 12.31 11.45 | Apr 1:11189 = 83.7 92'8 1 | on ee ‘Gerone) weeee -1690% .1677 1685 .1672% .1702% eee 
July ... 12,644 11,757 22'361 | Dec.... 110.0 116 .56 3.76 12.85 12.61 | May .....1226 84.3 103.4 94.7| -4537 Denmark (krone). -2091.205 
Aug. .. 12,369 13,401 21,326 1940 June ....132.6 83.2 99.6} -0426 Finland (markka).... —_— 0195 .0200 .0195 .0207 0207 
Sept. .. 11,937 13,104 20,160 J ‘ 105.3 116 56 3.72 12.98 12.42 July ....131.9 81.3 ion: r 98.7 .0663 France (SPERMS) ..0. cc cc 0200 .0197' .0201 .019T% .0265 024 
an.... le . . -0220 Greece (drachma). A d J ji 0086. 
Oct. ... 12,539 12,829 19,870 | feb 1 115 ‘56 3.72 12.79 12.50 Aug. ....1263 83.9 105.1 97.8 
16 eb.... . : -2961 Hungary (pengo).. 1770 «=6.1770—Ss «.1770—s«1770—‘é‘=“#+197%OQ©@©6.1970 
Nov. .. 11,053 10,147 20,761 Mar... °97.1 114 .56 3.75 12.80 12.53 | Sept. ....151.1 107.0 129.1 113.9 0526 Italy (lira) 0505 0505 0 05: 
Dec. ... 9,488 6,785 23,449 | Apr.... .. 114 .56 3.73 12.97 12.59 | Oct. ....182.6 119.2 150.9 132.6/ “g2ne Neth [caren S3r¢ 5308 “S810 “S807% “gaee” “S308 
For figures ‘from 1854 to 1896, see THe | Nov. ....170.1 122.5 146.3 128.9 “4537 tec 3 ~ =. o vie “es a “* * "2353% 2351 
Total.121,619 123,201 8 =. ---- ANNALIST issues of Feb. 9, 1934, page 274, Dec. ....1829 118.8 1834 117-5] “749 Featuad tesoutial ao. 2353 2 
1940. and Feb. 23, 1934, page:349; from 1897 to Po" eiaianeateeant et 0348 0343 0848. 0427 
Jan. ... 6,205 3,889 25,760 | 1938, sec Tue ANNaLIsT of July 13, 1939, | Jan. ....143.3 1074 1254 1102) oo. Reeds aews one ee ‘ota fore, 
i 4,905 25,896 age 62. For chart see THE ANNaLIsT of | Feb. ....135.5 105.3 120.4 106.7 
Feb. . 5 . 26098 pag a6 one tan eae 1325 1074 1200 1069 .4537 Sweden (krona)...... -2380 -2340 8.2382 86.2369 §=«©.2413 Ss «2410 
Mar. ... 7,917 7,715 1 Jan. 25, 1939, pages ani k ie ad i bit at elses gies Goer lee "9943 “9242 “9243 "2241% |2249 “2243 
26 ; GEE gcd, 3.54 349 3.55% 348 4. 4.68 
veneatnwan as VALUE OF MANUFACTURERS’ 30 .0298 Yugoslavia (dinar)... .0238  .0235 O28 0234 20% .0230% 
STEEL (9) 44 INVENTORIES AND NEW DERIVATIVE SENSITIVE PRICE) 1.6931 — (dollar) de- esis on sme ooh 
s CEL i. . INDEX ED ap idhganenans gee 1 i c .8375 .9959 : 
(Estimated total tonnage. for entire in- neuer Gate ‘ogee TR (Based on the three-months moving aver- -8440 __ apap = e. -1685 .1685 .1685 .1685 .2020 .2020 
dustry. Tonnage available for future 1996-100) : age of THE ANNALIST Sensitive Com- at ees entina er pes ; 
fabrication) New Ordera— modity Price Index) ree market ........ .2330 | .2310 = .2320. Ss .2310 2325S. 2315 
_ _ .0606 Brazil (milreis) free 2.3 
Tonnage Three-Month 1939. 1938. 1937. 1936. 1935. 1934. pes patente aerate 0515 .0515 .0515 .0515 .0550  .0550 
1939. Bookings. Shipfhents. Available. Moving. | June 30 9%— 9— 40— 85/| ..... Chile (peso) official.. (0516 0516 0516 0516 0519 0519 
: 84,281 479,554 1939. Inventories. Monthly. Average. | July 59 92 418 23 39—102 .5714 Colombia (sold peso). '5800 5800 5800 5800 5800  .5800 
ee 2 89 = aug. 1 S_a = ‘—s A400 Feru (sol) Peres ; 1775 1750 «=.1775 + =.1775 += .2000-=S 1900 
90 . = a ‘ ruguay (go peso 
96 mM lite = @aumneae free market ........ 4000 4000 4000 4000 3750-3750 
3 lat | Dec. —124—31— 45 ‘78 34 68 Se 
128 ios wi 1940. 1939. 1938. 1937. 1936. 1935.| ~~ Soll , ae — 2197 .2179 © .2193-. .217: 
’ . 3 4 , \ ollar) deman . -2193°. .2175 .2873 .2872 
110 115 Jan. —99— 21=— 22 121 22 13 aeems Shanghai (silver 
Feb. ae —1l11— 57 104 33 — .53 dollar) demand.... .0607 .0595 .0613 .0600 -1612 .1609 
108 105 Mar. : 0O—95 42 32 — 28 -6180 ae (rupee) demand 3030 .3019 .3031 .3025 .3495 .3494 
98 101 Apr. os 32 — 63 — 33 — 11 28 -8440 7onen (yen) demand. .2343 .2343 -2343 .2343 -2728 «=.2726 
96 ss May -- 42 38—61—44 41) .5000 Philippines (peso). A978 «=«4978-«S 4978 «= 4978 )=— 5370 «5325 
June aa 30 9— 9— 23 40 .9613 Strate Settlements 
1,440,054 ~—............ Chart back to 1929 ns in The An- | For description and discussion, see THE (Straits dollar)..... 4175 .4140 .4180 .4120 4980  .4980 
nalist, Dec. 21, 1939, page 786. ANNALIST, Aug. 31, 1939, p. 267. 8.2391 “aoe 7 nd) ” 3 oe 5 a9 $500 2.1% sore aon 
110,261 349,695 2397 rica (poun : 48Y%, 
5, 350,310 27 31 | Tradi ded Tuesday, April 16, due t i 
301042 THE ANNALIST INDEX OF PRICES BEORIVED AND PAID ading suspen esday, Ap’ due to occupation by Germany. 
| RETAIL TRADE BY FARMERS (30) 36 
23 (1929-31 = 100; adjusted for seasonal (As of 15th of month; August, 1909-July, FOREIGN EXCHANGE RATES DAILY 
COKE PRODUCTION MONTHLY variation) 1914 = 100. Prices paid computed quar-| (Cable transfer rates, except as noted; for currency units’ see Foreign Exchange 
(5) Dept. Var’ty Groc. Com- terly as of March 15, June. 15, Sept. 15 Rates Weekly) 
(Thousands of net tons) a ame ae _—_ —_ — and Dec. 15; other months interpolated) Apr.27. Apr. 26. Apr. 25. Apr. 24. yr 23. 22. 
- 5 . Total. - Dagan F 3 7 % Prices Prices. Ratio 
sapuiry Gag” OH” Ga | Hee BSE HR ee sre ailiaten | Ee nnn ne ee mi 1 $i, 
EER ’ + SO. . ¥ ¥ 7 for Farm for Goods change ° 
February .... 3,078 a id April .. 86.6 oi 130.8 132-9 96.1 | 1939. Pre@ucts. Seught. Velen). : : 3Bon 3.51 3.51 Bt it 
April SERRE 2,915 20 2,935 , ~ 4 i S46 100.8 131.7 99.3 95.6 91 120 76 .0199: .O1 y 4 
ay . 25 =—-2,.421 | July . |! 84.6 102.6 124.8 99.6 95.9 89 120 m4 0198% .0198% 0 0 
Gee céeesanse 3,090 52 3,142 Aug. . 87.5 101.0 131.1 103.1 98.8 90 120 0199 .0199 1980 io 
July 22200... 8865 46 3.411 | Sept“! 89/5 10:6 125.4 109.4 1024 4 4 % 0505  .0505 
August ....... 3666 44 «= 3,710 | Oct.” 88.5 101.4 123.4 106.4 100.5 4 = ye 
September ... 3,904 75 3,980 | Nov. |: 93.4 107.0 122.7 109.0 104.0 19 4 ‘os 0505 .0505 0505 
Qctober --.... 4527 29 AS | Dec. ... 944 112.0 132.4 108.8 105.3 Fe 13 Bier =. = 
eonuaiuar ae 4'718 314 5.032 1940. 97 122 80 the erlands: High .......... -531344 .5314 -530914 .53091%4 .5309 
Jan. ... 90.5 100.5 134.5 108.7 102.8 96 122 7g | LOW .. cece eccee cece eee e ees -5310 «4.5309. -530844 .5308 
1940. Feb. ... 87.5 98.5 132.3 111.5 102.8 BMG cs dots eda Sate nadie 5313-5312 530944 .5309° 5309 
January ..... 4,707 = rete Mar.* .. 87.5 102.5 136.6 *110.6 *103.0 122 81 i : .1690 -1690 -1689% .1688 .1683 
February .... 4,017 . January revised; also variety store -16874%4 .1685  .1684 .1683%4 .1680 
4,260 101 122 83 MY, 
March ....... 4,125 135 , sales for September, October and No- 122 80 :1690° 1689 1685 1686 1683 
vember, 1939 98 123 80 








24 -2380 .2363 2365 «= .2372 = .2372 
DOMESTIC RAILROAD EQUIP- 
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-2360 .2348  .2340 .2345 .2370 
i 28 2 2380  .2360 © .2360 «(23452372 
MENT ORDERS MONTHLY (1) PNEUMATIC CASINGS (29) SHORT-TERM MONEY RATES Conada, demand rate: High.. -8500 _.8518 .8475 8437 .8475 
(As reported by The Railway Age during (All types) AND THE AXE-HOUGHTON | POW ..... 2... cece ccc cee cee -S487 = 8475—s‘«Cw8425—s«wSBBits‘«#8341Z. 
period shown) Ship- Pro- Stocks, INDEX OF BOND YIELDS red Av¢adatheiaviedenswabees -8500 .8500 .8475 .8431 .8412 
Loco- Rails Struct’! 1939. ments. duction. Month-End. (Adjusted for seasonal variation) Japan, closing ............... 2343 .2343 2348 = 2348) 2348 
: Cara—— mo- (000 Steel Jan. ... 4,057,370 4,464,091 8,932,245 Call Re- Coml. Time Bona | Argentina, closing, free mkt.. .2315 .2310 .2315 .2320 .2330 
1939. © Pass. Freight. tives. Tons). (Tons) Feb. 3,639,778 4,232,528 9,572, 1939. newals. Paper. Money. Yields. 
Jan... 47 3 7 181.2 30,000 | Mar. 4,564,794 5,091,006 9,962,917 January 1 59 5 81.4 
Feb... .. 2,400 3 1233 '... | Apr. 4,355,584 in PK February ..103 ‘57 1.24 80.5 SOURCES OF DATA 
Mar... 99 Loe 3 oe 1 _ *** 5'750'149 4'869.862 8 909,495 March ..... 1.00 58 1.21 79.4 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Apr... sae 6S a July . B055.687 4510122 81300,126 -  _ gaeeer 1.00 58 1.21 82.1 | Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
¥ ay.. i4 1324 «813-2 Aug. ... 4.919.140 5.491.664 8.890.793 er .99 36 1.26 80.3 | (6) United States Department of Labor. (7) Edison Electric Institute> (8) The Iron 
a ¥% , 4 106 450 | Sept. ... 5.621008 5,007,219 8.364.147 june stand 97 54 134 79.2| Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
ju y.. ‘se 6G 65 1,865 | Oct. .... 5,187,942 5:430'679 8.656.821 July ....... 97 4 1.30 = 79.4| Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
= % "s gacel G2 1889 ’ Nov. ... 4'243'791 4'866-753 9'243'792 August ....1.02 55 1.27 80.1} Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
Bep + of 730 34 5081 see Dec 4'740'112 4479-386 8°688.215 September.. .99 64 = §=1.23 85.8 | (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Oct. .. ae «eee £780, 109, » OSS, Ge OY -69 1.22 83.6 | Petroleum Institute. (19) Association of American Railroads. (20) United States 
Nov.. 8 = % - Total. .56,975,044 57,077,969 sanees te er. .1.05 66 1.25 82.5| Department of Interior. (21) Commodity Exchange, Inc. (22) National Industrial 
ay br — 93 -57 =:1.22 82.1 be Saas. 3). American Metal Market. (24) Federal Reserve Bank of New 
: . 7 merican Zinc Institute. 26) Associati rance Presidents. 
, a 209 28 72,942 Jen. wea eth ry 10 168 oie January ...1.02 -57 1.25 = 81.6 | (27) Bureau of Railway Economics. “(2a) eo Samager tan (29) Rub- 
Feb... 15 1,182 8 1,450 — se 5°03) 153 10,836,239 February ..1.03 37 §=61.24 81.4 | ber Manufacturers Association. (30) Bureau of Agricultural Economics. (31) Ameri- 
Mar.. 1,076 40 1,000 9,500 ar. . 4,351, O51, 536, March ;....1.00 58 1.21 81.8 | can Appraisal Gute. _ (32) Copper Institute. (33) New England Council. (34) Na- 
Apr. 1,812 50 2,000 March, 1939, revised. yee 1.00 58 1.21 81.8 | tional Machine Too! Association. (35) Textile Economics 
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Cal. Wks. 
-——-Apr. 25-——-— —-——Apr. 26-——— —-Apr. 21-— Range. ——-—Apr. 29-——— ——-Apr. 30-——-— -——- May 1. 
High. nay Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. ew 
49.0 484 48.6 48.6 48.0 48.1 48.3 48.0 48.2 49.1 48.0 48.6 48.2 48.4 48.6 48.2 48.4 48.2 47.5 47.6 
163.2 161.2 162.1 162.1 160.2 160.3 161.0 160.0 160.9 163.5 160.0 162.1 160.5 161.2 162.1 160.7 161.2 160.5 158.4 166.8 
36.4 35.7 36.1 36.0 35.4 35.5 35.9 35.5 35.7 4 35.4 360 35.7 359 35.9 35.4 35.6 35.3 34.5 3 6 
76.5 761 76.1 75.8 75.3 753 75.1 748 74.8 77.0 748 15.8 7.1 75.3 15.8 75.3 75.6 75.3 74.6 74.6 
41.0 402 408 405 400 40.0 40.2 398 40.1 413 39.8 406 40.1 405 41.2 406 40.8 40.5 39.7 40. 
49.8 49.0 49.3 49.6 444 483.5 48.8 484 48.8 51.0 48.4 49.8 48.7 49.1 49.3 48.4 48.4 48.2 47.4 41.7 
36.5 36.0 36.3 36.5 36.0 36.0 36.5 36.0 36.5 36.5 356 36.7 363 365 36.7 36.0 36.3 36.0 35.6 35. 
42.0 141.0 141.7 141.7 140.7 140.7 141.0 140.7 141.0 142.0 140.3 141.7 141.0 141.4 142.0 141.4 141.7 = 141.0 140.0 140.0 
46.6 45.8 46.2 46.0 45.2 45.2 45.6 45.2 45.6 47.2 45.2 458 454 45.6 45.6 45.4 45.4 44.7 44.1 44.1 
38.6 37.9 37.9 38.1 37.7 37.7 38.0 37.7 37.8 38.7 37.7 38.1 37.9 38.1 381 37.8 37.9 38.0 37.6 37.8 
77.3 768 71 73 77.1 713 776 77.3 771.6 77.6 8 T7 T11 76 TT 14 77.6 726. Fol 3 
26.3 262 262 263 26.1 262 26.1 26.1 261 269 26.1 266 263 26.5 26.7 26.5 26.5 26.3 26.1 26. 
. 59.1 58.7 58.7 58.7 58.3 58.3 583 583 583 59.1 583 59.1 583 583 59.1 58.7 58.7 58.7 57.9 57.9 
52.7 51.6 52.2 525 50.5 505 511 50.5 51.1 525 50.2 513 508 51.1 51.1 50.8 50.8 50.2 49.4 49.7 
72 17.0 17.0 171 170 170 17.1 17.0 171 175 17.0 17.1 17.0 17.1 17.0 168 16.9 16.8 16.6 16. 
. 25.2 M4 25.1 25.2 244 246 246 244 246 25.2 244 248 24.6 246 24.6 24.4 24.6 24.3 23.6 23.6 
.15.9 155 156 15.8 15.2 15.2 155 152 153 161 15.2 15.7 15.3 154 156 15.3 15.5 15.3 15.1 15.1 
54.0 53.5 53.8 53.8 533 534 53.4 53.3 534 54.0 533 53.7 53.4 53.6 53.7 53.4 53.6 53.5 52.9 53.0 
36.2 35.9 35.9 35.5 34.9 349 34.9 345 34.9 37.2 34.5 35.2 34.9 34.9 35.5 35.2 35.2 35.2 34.2 34.2 
23.9 23.8 23.8 23.8 234 23.4 23.6 23.6 23.6 239 23.4 23.6 234 234 23.6 23.6 23.6 23.6 23.2 23. 
23.1 229 2.0 2.1 228 229 23.1 229 230 21 26 2.1 28 B31 231 29 2.1 23.4 22.8 23.1 
48.5 48.0 48.2 48.5 48.0 484 484 47.8 48.2 48.7 47.8 48.2 48.0 48.0 485 47.8 48.0 48.2 47.2 47.5 
71.6 70.9 71.2 71.6 70.8 71.3 71.5 70.7 71.2 71.8 704 71.3 708 711 70.6 70.7 71.1 71.6 70.0 70. 
28.6 28.2 284 28.2 27.7 27.8 28.1 27.6 27.9 29.0 27.6 28.2 27.9 28.0 28.0 27.7 27.8 wt 2s 4 
22.3 216 21.9 219 213 214 21.6 213 215 228 21.3 22.2 21.7 22.0 22.2 218 22.0 22.2 214 21.6 
21.2 209 210 21.1 29 210 211 210 210 213 29 211 29 211 213 210 -21.2 21.1 20.9 20.9 
The New York Times Stock Market Averages The Annalist Average of 72 Industrial Stocks 
MONTHLY HIGH, LOW AND LAST (Weighted average) . 
——25 Rails-——_, ——25 Industrials- , p50 Stocks———, ——1940—_,  ————1939-_-. 19: A 1937 
1939. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last High. Low. Last High. Low. Last. High. Low. Last, 
January ........ 26.35 20.97 22.62 192.03 171.15 178.87 109.94 96.06 100.74 | Jan. ..168.6 154.7 157.5 180.8 153.1 164.6 159.5 135.5 139.4 241.6 224.2 240.8 
February ; 24.90 22.27 24.64 183.35 176.66 182.38 104.12 99.52 103.51 | Feb. ..163.5 156.8 159.8 171.1 161.7 169.5 155.4 132.9 150.3 249.9 238.5 242.6 
Sea 25.69 19.88 20.02 189.43 164.30 164.87 107.51 92.09 92.44 | Mar. ..163.9 157.2 162.1 176.2 143.3 144.1 152.9 108.8 110.7 253.8 231.1 242.5 
SS 21.40 18.03 19.68 168.53 151.56 163.56 94.96 84.79 91.62 Apr. . 168. 3 158. 6 161. 2 151.5 130.9 143.4 141.2 113.5 126.7 242.9 215.1 224.8 
ae 21.97 19.49 21.61 174.73 161.66 173.80 98.35 90.63 97.70 ay .. 154.9 141.9 152.6 188.9 117.4 119.5 229.0 210.7 223.3 
| Saas 21.71 19.29 19.51 177.93 165.21 167.14 99.75 92.25 93.32 | June .. 156.8 141.0 142.7 160.0 119.7 153.6 225.6 205.4 213.1 
er 22.87 19.49 21.98 184.81 167.59 181.77 103.84 93.54 101.87 | July ... 163.3 142.7 158.6 174.4 153.5 166.3 235.0 213.0 233.0 
i 22.66 18.75 19.67 186.21 167.47 173.24 104.43 93.11 96.45 | Aug. .. 161.0 138.2 145.2 172.8 156.5 161.7 239.0 217.9 221.1 
September ieee 27.86 18.76 27.13 202.90 166.58 198.34 114.27 92.67 112.73 | Sept. .. 176.5 136.8 170.9 167.0 143.6 163.9 219.6 174.4 186.4 
CSS 26.89 25.11 25.72 199.66 191.14 195.31 113.15 108.33 110.51 | Oct. ... 176.4 166.8 169.5 182.7 163.3 177.1 13.2 3 ey 
November ...... 25.97 23.67 23.79 195.80 188.05 188.89 110.86 105.86 106.34 | Nov. 173.0 157.9 159.5 186.4 165.8 172.0 163.2 130.9 146.4 
| re 24.35 23.02 23. 96.69. 188.88 196.14 110.35 106.25 110.00 | Dec. 165.1 159.1 164.2 179.9 167.7 179.2 155.1 133.6 138.7 
Cone See 24.73 22.35 22.68 198.84 186.96 190.21 111.78 104.69 106 BONDS SOLD ON NEW YORK STOCK EXCHANGE MONTHLY 
March ....0... 23:21 2203 22:98 19493 190.40 183-98 10901 106.22 1os.a6 agiee 
Beer s-s*- > . . 1939. Corporation. —_U. 8. Govt Foreign. Total. 
EET cssccess. 23.99 22.50 22.88 198.20 191.88 194.30 111.18 107.19 108.59 | yonuary ............... $131,057,000 $7,574,350 $20,876,000 _$159,507.350 
, CE ey 97,463, ( 4,854, 17,085,000 119,402,725 
WEEKLY HIGH, LOW AND LAST March oa 140.4 F 11,876,900 33,523,000 H “855,800 
w End 25 Rail ——25 ——— 50 Stocks———— ril . ’ 5 , ’ ’ , , 5 
i “Men Low. Lest ‘ih Last. High. Low. Last. ay . 98,981,000 7,344,850 16,935,000 123,260,850 
Feb. 17.... 23.43 22 86 23.08 194. 192.36 193.95 108.96 107.66 108.51 | June . "543. 6, 798.525 17,315,000 126,656,525 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34 ; July . 101,176,000 5,125,300 13,174,500 119,475,800 
Mar. 2.... 22.97 22.64 22.65 192.55 191.10 191.71 107.69 106.87 107.18 | August .. 393, 8,720,850 17,303,000 111,416,850 
Mar. 9.... 23.21 22.63 22.95 194. 191.44 193.74 108.72 107.03 108.34 | September 226,595,000 228,994,375 25,772,006 481,361,375 
Mar. 16.... 23.10 22.04 22.12 194.93 190. 190.92 109.01 106.22 106.52 | October ..... 135,368,000 14,166,300 20,810,500 170,344,800 
Mar. 23.... 22.52 22.03 22.38 193.21 190.55 192.23 107.86 106. 107.30 | November .. 123,554,000 5,620,700 22,692,000 151,867,000 
Mar. 30.... 23.02 22.28 22.98 194.13 191.36 193.95 108.55 106.82 108.46 | December ............. 146,596,000 4,313,175 25,528,500 176,437,675 
Apr. 6.... 23. 176 23.95 197.68 193.24 197.18 110.81 108.00 110.56 1940. 
Apr. 13. 2 23.13 198.20 194.80 196.06 111.18 108.96 109.59 | January ............... 121,175,000 3,736,150 20,167,000 145,078,150 
Apr. 20.. 22.88 196.76 191.88 193.46 110.01 107.19 108.17 | February .............. 99,550,000 2,356, 18,741,000 120,647,000 
Apr. 27... 22.91 195.15 193.09 193.81 109.19 107.91 108.36 Gs 5. cada ewan 111,253,000 3,277,4 20,958,000 135,488,450 
DAILY HIGH, LOW AND LAST Ree See 140,054,000 4,310,700 21,022,000 165,386,700 
Apr. 25.... 23.16 22.98 23.06 195.15 193.56 194.39 109.15 108.27 108.72 | oye NEW YORK TIMES BOND NEW BOND ISSUES 
r. “26.... 23.03 22.73 22.86 194.47 193.09 193.46 108.75 107.91 108.16 < s St 
abe. 27.... 22.94 22.77 22.91 193.99 193.43 193.81 108.46 108.10 108.36 MARKET AVERAGE MONTHLY (Thousands of dollars) 
Apr. 29.... 23.05 22.86 22.92 194. 193.76 194.30 108.82 108.31 108.61 (40 bonds) -——Week Ended—- 
ad i eS a 23.94 193.95 192.60 192.38 108.41 107.84 lors meeamilien 70.37 66.82 69.12 san 
Wises F 2. -74 193. é J iy A e Seem 5 & m 4 r 
z* — Som = We oe 4 oe | Renae’ ee «+ $10,250 a4 
ovember ..... . . . DEE Leste.s «hme é 
Dow-Jones Market Averages December ..... 2.44 70.34 72.44 | State and munic. 34,478 5,388 
1939. High. Low. Last. —— — ——___. 
Week a a Seow ce ee os | January ....... 280 70.77 71.57 | Total .......... $44,728 $123,388 
Ended: §$—30 Industrials. ——20 Railroads——, —15 Utilities, Stocks. + ce al oeceee oer eee ni Year to date..... 76,313 533,789 
1940. h. Low. Last High. Low. Iast. High. Low. ast. Last. TCM .......+- . . . wre 
Feb. 24...149.04 146.49 146.72 31.10 30.59 30. 25.15 24.88 24.90 49.28 | April .......... Ly 4 4 Lg ae ae -. NEW YORK 
Mar. 2...147.21 145.81 146.33 80 30.37 30.41 24.95 24.01 24.11 48.91 BY. on erinae sine ae Be ee s ; XCHANGE DAILY 
Mar. 9...148.80 146.00 148.14 31.18 30.38 30.84 24.40 23.95 24.24 49.50 5 ag RR (Par Value) 
Mar. 16...149.45 145.38 145.76 31.01 29.68 29.78 24.27 24.00 24.02 48.57 | July ..--..----- i382 1008 | 7008 ——Week Ended-—— 
Mar. 23...147.30 145.08 146.73 30.26 29.66 30.10 24.36 23.94 24.24 48.94 | Qusust ........ oes yo eet Apr. 27, '40. Apr. 29, °39. 
Mar. 30...148.19 145.49 147.95 30.89 29.93 30.86 25.30 24.05 25.22 49.68 | September ..... 73:30 7220 72.92 | Monday ....... $4,907,7 $4,492,900 

» G...151.34 147.48 151.10 32.14 30.53 32.08 26.04 24.95 25.92 50.95 | Qctober ee et (faoe | Tuesday ...... 4982" 4.607. 

. 13...152.09 148.68 149.66 32.31 30.98 31.06 .08 25.01 25.24 50.15 | November ..... 72.86 7171 72.86 | Wednesday 5,837,200 $16,350 
20...150.67 145.86 147.67 31.20 30.12 30.60 25.30 24.36 24.63 49.40 ecember ...... 72. : . Thursday ..... 5,366,900 4'012/625 
27...149.45 147.37 148.12 31.26 30.51 30.71 24.99 24.51 24.81 49.58 hcl 73.52 7249 7201 | Eiday ........ 6,038, 4,670,4 

DAILY HIGH, LOW AND LAST February tee 2 73.15 72.62 72.83 Saturday ..... _2,756,000 _ 1,701,200 

. 25...149.22 148.07 148.56 31. 10 30.83 30.97 24.92 24.64 24.76 49.75 | March ......... i A 3. Total week... .$29, 24, 

, 26...148.72 147.37 147.73 30.90 30.51 30.68 24.99 24.69 24.25 49.49 | Bgrll 2... 74.19 (73.01 73.44 | voor to date, shen con a Tate 

Bi8 8 I BR BABA BN Re Le i | er oe 

. 29. .148. 8. E é i : , x E e 2 

» 30..:149.06 147.98 148.43 30.78 30.63 30.69 25.28 24.95 25.10 49.72 | |THE MO CALENDAR WEEKS AVERAGES] | ion ea eei.bon May 6, 4 

y 1...148.14 146.84 147.13 30.70 30.46 30.52 25.03 24.76 24. 49.30 | | 240, ; #3 oases Tuesday ‘* 5.808000 a 261 608 

| | | Jes 7NOU te ednes ay Ries 4,978,000 
| 220} STOCKS 220 ’ ’ ’ , 
'* Shares Sold, New York Stock Exchange | al saa a MIEL wae 5 Preece cage sees 
MONTHLY TOTALS AND DAILY AVERAGES ae ae Lae STOCK EXCHANGE WEEKLY 
ow7— Railroads, -——Ind, and Mise.———. _ Total———_—_, || 180) + + + + (Par Value) 
Total. Av. Daily. Total Av. Daily. Total. Av. Daily. | Y Week Ended. 
.«-2,385,690 115,801 22,800,090 1,106,716 25,185,780 1,222,518 | | | 7 460 Soa oek Enoe—— 
.. 1,097,810 56,010 12,779,003 651,985 13,876,813 707,995 | | | Ca pel a = a 
. 2,242,819 91,171 2,322, 907,399 24/565, 998,569 | | 4d ia S ye -_ A$ ies. $18,724,000 
+..1,846,800 87,945 18,400,638 876,23 20,247,438 183 | || | oom, ae“.. 750 1,623,275 
+. 1,144,160 48,478 11,788, 400.4 12,932,710 547,959 | | 50_ STOCKS re oreign ....... 3,730,000 3,954,000 
as. 310 155 114, ; ,967, ' ! 
a fo | | Teel Amann a 
lept. ...6,217,470 263,434 50,863,140 2,155,071 57,080,610 deo THE NEW YORK TIMES BOND 
bet. .....2,054,470 90, 21,679,194 959,0: 23,733, MARKET AVERAGES DAILY 

. .... 1,606,870 75,796 17,612,866 ; 19, 219,736 490 (40 bonds) 

... 1,905,930 80,754 15,862,783 672,106 17,768,713 Date. Indus- Util- Com- Net 

780 April, — trials, ities. bined. Chge. 

1,432,040 60,676 * 559,165 616,868 15,991,105 ae 9.07 96.19 78.25 73.14 03 
«+ 1,365,070 ,260 2,100,285 587,348 13,465,355 ae 38:0 96.16 78.43 73.18 Tt 3 

. +++» 1,437,760 65,346 if 1831, 108 674,074 16,268,868 4.... es 96.01 78.35 73.23 
15271'748'155 74,069 «= 24/498,335 1,057,061 26,696,490 1,131,130 —_ 25.//. 3950 9612 7849 73:40 i 5 

e 30 cs +30 | | 26°""’ 59.38 96.01 78.34 73.28 

WEEELY TOTALS AND DAILY AVERAGES +28 27.... 59.41 95.96 78.34 73.28 
- -—Ind. and Misc.——. ———-Total——____, : + 426 Week’s Hig 7 combined average: 
oe ‘Dally. Total Av. Daily. Total. Av. Daily. 73.40, low 73.14 
Sa iot 2678730 40185 F014980 B58 330 hpef || 29... sar goo mat 73.98 + 10 
1 . * 7 . ’ ’ . 422 % 

‘ ‘ Bn oss a $249,981 oo 850 $052 711 Breas eg 59.75 95.71 78.52 73.44 + .06 
ae 48,123 2,570,309 584,161 2,782,049 632,284 ¥ 1.... 59.72 95.66 78.59 73.42 — .02 
7. : 104,374 6,705,900 1,241,833 7,269,520 1,346,207 | THE ANNALIST AVERAGE NET 
2B. 81,981 6,452,040 1,194, 6,894,740 1,276,804 | | | YIELD ON HIGHEST GRADE 
20. 838 6,388,885 1,183,127 6,749,810 1,249,965 | | BONDS WEEKLY 
27. , 4,299,980 796,293 4,623,190 = 856,146 | | AVERAGE OAILY SHARES Week —10 Utility. —7 Railroad_, 

DAILY TOTALS 4 | SB ck eNchaNGe. “4 ag ‘i anes. 1908. 008, 1939. 

DAILY———_——— ——YEAR TO DATE—-, | | = __ ee ee 3 84 3.61 

Railroads. Ind. & Misc. Total. 1940. 1939. 1 ig 23 Mar. 16..... 2.81 2.89 3% 3.66 

ae 88,760 765,570 : 69,243,888 81,431,355 | | 5 23 Mar. AS 2.81 2.86 3.75 3.65 
53s. 630 ,790 815,420 70,059,308 81,852,165 | | 5 ae ar. &..... 3 2 See 2 
eel 58,960 795,280 240 70,913,548 82,436,425 Apr. 6....27 295 371 3.5 
aa "hehehe 29°300 319,740 349,040 71,262,588 974,325 aren pratee Se ee ee Apr. 1B... 2.81 2.88 3.74 3.71 
29: ed? 29,870 537,080 950 71,829,538 83,875,085 1939 1940 | Apr. 20..... 2.80 2.88 3.74 3.71 
30.......... 27,880 564,450 = 592,280 72,421,818 83,875,085 — Apr. 27..... 2.79 2.86 3.72 3.72 
















































Group Leaders 























Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 
Week ended April 27, 1940 


Net 

Volume. Last. Chge. 
Int. Paper & Pow.. mor + 
Rent ee sire: "400 41 
Curtiss-Wright . ,000 1 —_ 
Bethlehem Steel... 82,200 + 
i ae 400 61 — 
Baldwin Loco. ct.. 63,800 17% + 
Armour Illinois.... 57,500 _ 
| RSET 2,600 + 
Int. Merc. Marine. 51,600 134% — 
Republic Steel .... 48,700 21 _ 
Grt. North. Ry. ee. 45, a +1 

Willys- Overland .. 43,400 3 nie 
Celanese .......... 41,700 +2 
Worth. P. & M.. 41,200 33 +4 

Lockheed Aircraft. 41,000 38% —1% 
TEN MOST ACTIVE STOCKS 


NEW YORK CURB EXCHANGE 
Week ended April 27, 1940 








Net 
Volume. Last. Chge. 
Fairchild Eng..... 50,000 + 
Udglite Corp.. . pry 
Republic Avia 24,800 6 
Ill-lowa Pow. div. 22;700 1 
Glen Alden ....... 21,900 8% + 1 
Simmons Hard... 19,400 4% — 
St. peas Paper... 19,300 4 
Nat’l Container... 19,000 13 2 
Amer. Republics.. 17,000 i 
Grumman Air..... 16,600 24 
NUMBER OF ISSUES TRADED 
1940 Weekly 
Week —wNew — 
Ended. Adv. Dec. Unch. Tot. High.Low. 
Mar, 2.. 529 202 1,087 103 158 
Mar. 9..645 263 186 1,094 163 102 
Mar. 16..277 688 156 1,121 138 177 
Mar. 23..582 263 210 1,055 69 158 
Mar. 30..673 270 159 1,102 151 78 
Apr. 6.. 176 124 1,137 294 39 
Apr. 13..351 636 133 1,120 235 48 
Apr. 20..319 669 136 1,124 149 140 
Apr. 27..455 468 187 1,110 124 82 
Dally 
Apr. 25..336 290 208 834 25 17 
Apr. 26..134 486 165 785 18 33 
Apr. 27..238 179 181 598 14 16 
Apr. 29..329 186 213 728 30 17 
Apr, 30..240 298 221 759 25 19 
ay 1.. 98 519 171 788 17 5O 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 




















Week Short 
Ended: Purchases. Sales. Sales. 

1940. 
Mar, 2... 428.771 424,772 7,509 
Mar. 9... 495,695 507,475 7, 002 
Mar. 16... 543.228 586,04 10,130 
Mar. 23... 418,114 413,513 9,869 
Mar. 30... 643.106 92: 12,041 
Apr. 6... 908,145 11,916 12,697 
Apr. 13... 846, 320,755 11,099 
Apr. 20... 860,423 .861 13,031 

Dally 

Apr. 24... 116,439 109,54 1,465 
Apr. 25... 103, 108,94 2,121 
Apr. 26... 117,775 112,688 2,226 
Apr. 27.. 49,696 51,54 792 
Apr. 29.. 84,941 81,824 694 





THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS MONTHLY 

oan ae Utility——, -—7 Railroads—, 


939. 1938. 1940. 1939. 1938. 

Jan... 2.85 2.88 3.12 3.72 3.71 3.71 
Feb... 2.84 2.86 3.09 3.72 3.68 3.73 
Mar... 2.82 2.86 3.08 3.75 3.64 3.79 
Ape .. 2.80 2.88 3.10 3.73 3.74 3.99 
ay... .. 2.88 3.03 -. 3.66 3.90 
June.. 2.83 3.01 3.61 3.99 
July 2.85 2.99 3.63 3.85 
Aug. 2.85 2.99 3.66 3.79 
Sept 3.16 3.01 3.92 3.82 
Oc 3.05 2.98 3.83 3.80 
Nov 2.91 2.95 3.78 3.76 
Dec 2.90 2.93 3.76 3.78 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 

High- Second 10 

Grade Grade Public 10 40 
1940. Rails. Rails. Util. Indus.Bonds. 
April 
25... 92.76 47.95 108.90 106.97 89.14 
26... 92. 47.74 109.18 106.98 89.17 
27... 92. 47.74 109. 106.91 89.19 
29... 93.02 47.91 109.24 107.01 89.29 
30... 93.14 48.19 109.37 106.90 89.40 
May. 
1... 93.11 48.04 109.24 109.91 89.33 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


1940. London. Paris. Berlin. 
Mar. 22.....<. 19.17 37.51 35.01 
Mar. 3)....... 19.35 39.40 35.27 
CS = ee 9.86 39.30 34.96 
OT Oe eee 19.32 a 91 34.27 
se ere 18.80 37.98 33.65 
AS | ee 19.13 38.40 $34.03 

sApril 26 








FOREIGN STOCK PRICES 
SATURDAY QUOTATIONS 


ene 







His?’Ybst 





. orm TO DEC 10 1938 IS STOCKS 


iis tai fis iss ag 
PASOWST FUR WIS RS ODT FERED 
1939 1940 





2s 














Thursday, May 2, 1940 


THE ANNALIST 


635 





Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of the Federal Reserve Banks 
































Condition of Federal Reserve Banks 



















































(Thousands) At Clese of Business April 24, 1940 
——Combined Federal Res. Banks-— N. Y. Federal Res. Bank———, (Thousands) 
Apr. 24, Apr. 17, Apr. 26, Apr. 24, Apr. 17 Apr. 26, Total Total Bills TotalU.S. F. R. Notes Due Members 
ASSETS. 1940. 1940. 1939. 1940. 1940 1939. District. Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. 
MINS criwrersin 4 oa. ac $916,439 $67 $179,872 $404,864 $624,150 
Gold certificates hy hand and due from United New York 8.281557 574 739°501 1.278131 7.073.238 
I  dtee tse vn cua uabmeduwede au $16,378,477 $16,288,976 $13, “oe $8,167,190 $8,078,757 $6,254,011 Philadelphia 2 alee ent "935. 137 196 973 "345,268 *690,016 
Redemption fund— | Federal Reserve notes........ 9,140 9,275 1, 1,67: 1,273| Cleveland .......... 1,044, 153 252'256 451. 754. 668 
GI OUI SS or osoeccadeccnccs cncncckisswnctaasis ; : 381, ‘593 112/808 106,700 99,812 Richmond Vomiahel 437 216 203 125,870 218,105 295,758 
NN Sis aca da tasadeun pace $16,777,242 $16,686,178 $13,420,955 $8,281,557 $8,187,135 $6,355,096 | Chieasy 000000 2 teen ph aU Lee 
Bills discounted : St. Louis. - 385,717 90 113/100 "192,143 "254,187 
Secured by United States Government obliga- Minneapolis 257,269 52 74,271 141,524 142,135 
tions, direct and fully guaranteed............ 443 632 1,410 65 55 489 | Kansas City.. 374,323 261 113,861 181,754 265,028 
ee III occ voc Sa ccdicccedcceccucde 1,929 1,831 1,628 509 522 137 | Dallas ........ ... 251,136 310- 95,012 79,152 212,604 
F -| San Francisco...... 986,693 158 201,835 383,078 714,492 
Se He Cs boob ccscicdcvcesecccsane $2,372 $2,463 $3,038 $574 $577 $626 
Bills bought in open market ae ake 562 seals Saas 218 REICHSBANK : a 
Endustric fase EE a a re 9,918 9,852 13,291 2,030 2,040 3,460 | (Millions of Reichsmarks; as reported MONEY IN CIRCULATION | 
Govt. securities, direct and guaranteed in cable) eee wae —— ne 
Mtode LET OE, LEY Pee Pee CECE SE OnE 1,337,495 1,337,495 911,090 400,969 400,969 256,538 Apr. 25, Apr.17, Apr.25, ae 
BEE Davwinad ers wadeeersieeeueesnbee si ceddev esas 1,129,225 1,129,225 1,176,109 338,532 338.5 532 331,160 1940. 1940. 1939. | 
BED ob vidSitsn ct negntid detetesneuWacdedadeddincaen qeea cane 476,816 amd 134,259 Gold and for- 2 
2 b+ — +--+ -+— 4+ 44+ 
Total United States Government securi- Bile of ch. i He = . i Bg < 
ties, direct and guaranteed.............. $2,466,720 $2,466,720 $2,564,015 $739,501 $739,501 $721,957 | and checks. 11,467 11,940 7,726 3 | | 3 
Not . i | 
Total bills and securities.................. 2,479,010 2,479,035 2,580,906 742,105 742,118 «~~—«726,281| Notrs, im zt sais | | ° ~<A&EERO 
Se Te Fe DO ook dk cdindccticsicciccccae 4 160 17 17 60 | Investments.. 203,584 567 668 2 || ¢ 
Federal Reserve notes of other banks........... 22,113 19,461 20,976 1,810 1,319 3,773 | Other assets. .1,549,843 1, 563" 867 1,983 : | oe 
PE TRUE 6.5.i.c osc dibcnecncedsccscebaracedee 638,721 669 - 517 151,152 195,229 139,939 | Sight . we s.1,651, 4 1,652,687 '... 3 |e 
ne  6s6dd dancedebad ede eekensaeewEned 41,621 41,625 2,599 9,840 9,840 8,988 | Bank 4% 4% s t+ & 
SPUN CIE 6 o's co cectvddesccecescccceseccteveceses 59) 145 58,082 50, 398 17,037 16,396 14,359 | 
BANK OF CANADA 
WE GING 6 occ ccvcccccccccsecesccccscases $20,017,899 $20,048,097 $16,696,511 $9,203,518 $9,152,354 $7,248,476 (Thousands of Canadian dollars) WEDNESDAY FIGURES a 
LIABILITIES pone Apr. 25, Apr. 18, Apr. 26, 7 ¥ecee 
i i Mie ccs ,918, ,931, ,433,389 $1,278,131 $1,287,810 $1,087, ssets : . = —a 
Federal meneE ve notes in actual circulation $4,918,503 $4,931,115 $4,433,338 $1,278,13 $ 8 $ 383 Occ = a 225,773 225,772 206,185 ; 
ae 12,883,094 12,757,391 9,902,809 7,073,238 7,013,375 5,390,755 a So Ue. NONES 5s CteCh Ae 
ember —Reserve account................ 883, 757, ,073, a 
United States Treasurer—General account..... 469,974 512,521 3 910 150,837 120/396 222,070 & sterl. fds. 48,680 51,656 35,631 MON ae Bene: STOCKS 
Foreign EE th bks ba eebunnesecdenn saideaanenewe 5 . 226,956 131,853 137,541 81,119 Total res. 274,454 277,429 241,817 ednesday gures 
CRO CII arn dec ccaideciseccetesaccactaccees 396,295 377,569 289,458 309,630 288,397 213,008 Gat.oc: , (Millions of dollars; seasonal adjustment 
; =| Short term..108,488 98,210 134,656 2 ee 
Total deposits ....... ChO6 cennedéedecaenbees $14,125,705 $14,031,710 $11,332,133 $7,665,558 $7,559,709 $5,906,952 Long term. 106,624 106,546 29.372 -——Money in—-~, Monet. 
Deferred availability items.....................65 616,461 728,857 582,059 136,492 181,710 133,580 — Circulation. Gold Stk. 
Other liabilities, including accrued dividends. . 4,566 3,902 4,574 1,214 1,048 1,620} Total ....... 215,112 204,756 164,028 Ad- Unad- Unad- 
- =z |Other assets.. ©... 6,102 4686 | , 1999. justed.  justed. 
POET PETE PETE OEE TET TET $19,665,235 $19,695,584 $16,352,155 . $9,081,395 $9,030,277 $7,129,535 acepanie — 26... 6,933 6,860 15,714 
G nd eae. ronnie 136,125 136,132 134,972 51,068 51,075 50,890 Liabilities: ae Mar. | is.:: Tis 1463 is'282 
a ME as i cnccisekhedns ncdcendsmaceacaiiee A : s ar ce 3 ‘ 
Same Gee 21... 151.720 151,720 «149,152 53,326 53,326 ee ee ee eee ee ae 7484 «=: 18,360 
MiOIUE CRUE SEO oo oo ccde cc cccvasnteccccovies 26,839 26,839 27,264 7,109 7,109 7,457 | “Govt. dep... 35,263 42,400 23,452 | Mar. 27... 7,53 7.471 18,413 
Other capital accounts................ee ce eeeeeee 37,980 37,822 32,968 10,620 10,567 8,131) Bank dep. ..208,960 201.721 204'992 oe ES oo a a= 
4 Y r. = , ’ Ny 
Total liabilities and capital accounts...... $20,017,899 $20,048,097 $16,696,511 $9,203,518 $9,152,354 $7,248,476 | Other dep... 15,630 7,864 8,552 Apr. 17... 7581 7536 18,681 
Ratio of total reserves to deposit and Federal Total dep...259,853 251,985 236,996 pr. + F, 7,5 18,708 
Reserve note liabilities combine _ Re 88.1% 88.0% 85.1% 92.6% 92.5% 2% Other liad... -. t,008 7,362 1,725 
Commitments to make industrial advances...... 8,725 8,805 11,749 852 853 2,296 Suiet eiks, ce ae RESERVE BANK CREDIT AND 
'o' iab.. y .287 410,531 RELATED ITEMS 
Statement of Member Banks GOLD RESERVES OF CENTRAL | Res. to notes (Millions of dollars) 
BANKS AND GOVERNMENTS and dep..... 57.22% 58.5% 60.16% 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
millions of dollars) 

-—All Reporting—, -~———Chicago————. —New York City-, 

Ap.26, Ap.24, Ap.17, Ap.26, Ap.24, 





Ap.24, Ap.17, Ap.17,Ap.26, 
LOANS— 1940. 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 
2, ne 4,419 4,430 3,844 405 358 1,689 1,691 1,376 
Open market ........ 2 331 304 18 18 15 109 110 117 
Stock market: 
EE das ceca se bees 623 619 685 32 30 31 480 479 S47 
EE SAR ea i extencs 473 474 535 64 64 68 159 159 195 
Total - 1,096 1,093 1, 96 94 99 639 638 742 
Real estate 1,182 1,183 1,147 14 14 13 «119 «6119s «dd 
Banks ..... 43 7 57 os BS ad 37 42 44 
Cc OR aee 1,578 1,569 1,528 49 49 47 368 367 387 
Total loans...... 8,650 8,653 8,100 582 575 532 2,961 2,967 2,777 
INVESTMENTS— 
Treasury bills........ 596 608 357 290 300 64 163 165 = 181 
‘Treasury notes ...... 1,871 1,840 2,025 160 160 211 921 892 727 
U. S. bonds.. ..... 6,508 6,554 5,888 715 713 660 2,520 2,562 2,101 
Govt, guaranteed .... 2,427 2,406 2,030 142 142 127 1,278 1,258 1,044 
Other securities ..... .532 3.528 3,375 358 .. 347 1316 o. 120 
Total invest...... 14,934 14,936 13,675 1,665 1,315 1,409 6,198 4,877 5,282 
Total loans and in- 
vestments ....... 23,584 23,589 21,775 2,247 2,244 1,941 9,159 9,165 8,059 
Res. with F. R. Bk...10,869 10,729 8,257 1,023 996 886 6,336 6,246 4,831 
Cash in vault........ 4 31 28 7 81 59 
Bal. with Scag bks. 3,194 3,239 2,571 262 240 225 81 83 73 
Other assets, net..... 46 46 50 342 349 382 
Demand de i adj. % 764 19,655 16, 742 1,818 1,746 1,554 9,121 9,106 7,428 
Time deposits......... 5,313 5,312 5,235 504 503 483 666 664 624 
Govt. deposits......... "580 '577 «| 624 84 84 45 106 
Interbank desposits: 
Domestic banks..... 8,432 8,464 6,590 925 945 723 3,711 3,680 2,844 
Foreign banks...... 734 717 639 8 17 12 672 279 560 
Borrowings ......... 1 1 ‘ as és os “s a 
Other liabilities....... ve a 18 17 16 282 279 358 
Capital account....... 252 252 259 1,498 1,495 1,484 


*Officially designated * ‘Commercial, industrial and agricultural loans.’’ 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS 
CENTERS WEEKLY 
(Thousands of dollars) 


IN REPORTING 





















































o. of ————_—_———Week Ended—_——_—___, 
Centers Apr. 24, Apr. 17, Apr. 26, 
Federal Reserve Districts: Included. 1940. 940. 1939. 
Ere $417,000 1,000 $442,000 
a 3,913,000 3,932,000 3,082,000 
3—Philadelphia 384, 430,000 383, 
CSS Saar Se 518,000 594,000 447,000 
rc , 00C 329,000 251,000 
eM, 6.0.4.06<cseccdsndqneses 238, 270, 187, 00¢ 
PE i555 <a ch oeuneess 1,188,000 1,252,000 1,044,000 
8—St. Louis os 234, 269,000 213,00 
9—Minneapolis. ‘ 191,000 191,000 156,000 
10—Kansas City . 266,000 ,000 233,000 
11—Dallas ........ 000 227,000 176,000 
12—San Francisco 674,000 22,000 626,000 
Rey cu vaadteermacenae $8,517,000 $9,004,000 $7,240,000 
New fark City 639, 3,640,000 $2,831,395 
zeal outside N. Y. City.. 273 $4,878,000 $5,364,000 $4,408,605 
141 i SE lit, caclcnen cinckene tenes s ,000 262, 663,000 


8,262,000 6, 
Last week's debits in New _ City should have read $3,270,028; and those 
cuit (in 273 centers), $4,090,9' 


MONEY RATES IN NEW YORK WEEKLY 


Prime Bankers* 
— Com. Paper. 





-————— Time Loans Acceptances. 
r-tCall — 60-90 — (A-6 —, A-6 ——" 7-190 —— 
y 
1940. igh. Low. witeon — High. ., , mentow a High. Low. a 
Apr. 1g. 4 1 100" 1 13 i F 
SRORAVELEE CU Uaee: 
Apr. 27. 1 1 too 1 1.25 1 44 


tNew York Stock Exchange. 


owe 


Asked rate. $Average of renewal rate. 





WEEKLY 
(In dollars of 15- 5-21 grains, nine-tenths 
fine; millions) 

Report date 
falling in 
wk. ended: Eng- Switzer- Hol- Bel- 

1939. France. land. land. land.gium. 
Apr. 22..2,435 1,063 5099 

1940. 
Jan. 6..2,714 2,893 547 690 610 
Jan. 13..2,714 2,893 547 690 610 
Jan. 20..2,714 2,893 547 690 {716 
Jan. 27..2,714 2,893 535 690 714 
Feb. 3..2,714 2,893 535 690 719 
Feb. 10..2,714 2,893 528 690 
Feb. 17..2,714 2,893 528 690 724 
Feb. 24..2,714 2,893 526 690 727 
Mar. 2..2,714 2,893 526 690 730 
Mar. 9..2,714 2,893 527 690 7 
Mar. 16..2,714 2,893 521 690 751 
Mar. 23..2,714 2,893 519 690 757 
Mar. 30..2,714 2,893 519 ... eas 
Apr. 6..2,714 2,893 ... 
Apr. 13..2,714 2,893 
Apr. 20..2,714 2,893 


Note—Gold reserves of United maton 
revised to include total holdings in Ex- 
change Equalization Account as of Sept. 
16, 1939. tIncludes foreign exchange. 


DISCOUNT aero OF CENTRAL 
KS 

Federal Res. 7 

Rate. Established. Rate 

Sept. 2, 1939 

Aug. 


Sept. 4, 1 
May 11, 
Aug. 
Aug. 


Sept. 


Philadelphia. . 
Cleveland .... 
Richmond .... i 
Atlanta 
Chicago 
St. Louisy.... 1 
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Sweden 
Switzerland 


. 1% Nov. 25, 1936 


MONEY RATES IN NEW YORK 
CITY DAILY 


—Call Money—. 60-90 4-6 90- 

Re- Day Mos. Day 

new. §TimetCom. §Ac- 

1940. als. “High. Low.L’ns. Pap.cept. 

April 25... 1 1 1 1 ts 

April 26... 1 1 1 Ys 

April 29... 1 1 1 1 ts 

April 30... 1 1 1 1 ts 

. Fe AB Te eae Tr 
+Best names. §Asked. 





BANK OF ENGLAND 
(Thousands of pounds sterling) 
Apr.24, Apr.17, Apr.26, 
re 940. 939. 


Circulation ....537,1 
Public deposits. {0 708 28) 654 26,957 


Private depos.. 44,008 154,694 129,014 
Bankers’ acc’ts. 103,447 114,958 91,425 
Other accounts. 40,561 39,736 37, 
Govt. securities.130,649 129,444 107,156 
Other —— he 27,898 28,514 
Disc. and adv.. 4,860 4,947 6,171 
Securities ...... 2,823 22,951 22,343 
Reserves .. ~ 43,680 38,000 
Prop. Loon to lia. 23.8% 23.8% 24.3 
CO ae "216 $1,157 227,089 
Bank "rate., eS 2% 2% 2% 


+All but nominal amount of gold trans- 
a to British exchange equalization 
‘und. 


BANK OF FRANCE 
(Millions of francs) 
Apr.19, Apr.12, Apr.21, 
1940. 1940. 19 








0 39. 
Ci nactced cate $4,614 84,614 92,265 
For’gn balances 89 83 738 
Bills on France. 5,030 4,842 5,254 
Wheat off. bills 1,781 1.781 2,164 
Neg. bills bght. 
in France .... 7,323 7,325 3,146 
Adv. agnst. sec 
or loans .....% 3,425 3,472 3,369 
30-day advances 304 315 301 
— adv. to 
A Sicege cae 20,900 20,900 20,576 
Pr ann a Since 433 157,250 128 064 
Total cr. curr. 
seem Sawa’ anes er 14, - 21,719 
Treasu 1,628 
Sinking fund.. 1, 063 » 168 2, = 
Private ........ 13, 13,116 17,84 
Total sight lia. _ eas 171,734 144, 783 
ee 49.27% 63.73% 
Banke rate...... 4 2% 2% 
SECURITY LOANS 
(New York City iber banks; 
of dollars) 
To To 
1939. Brokers. Others. Total. 
; SAT 195 742 
162 637 
161 628 
161 626 
160 632 
160 617 
159 6Al 
159 663 
159 644 
164 631 
162 643 
160 649 
159 638 
159 639 





MONEY RATES IN NEW 


Net Chge. Since 
Apr.24, Apr.17, Apr.26, 
1939. 


1940. 
Bills discounted. - 1 
.Bills bought..... — 1 
U.S. Govt. secur., 
direct and guar- 
anteed ......... 2,467 — 
Indus. advances 
(not. “incl. $9,- 
000,000 commit- 
ments, Apr. 24) 10 —- 3 
Other Res. Bank 
“ee aeerre 2-13+ 2 
Total Res. Bank 
GEE icanesiken 2,501 —13 — 7 
Gold stock....... 18,708 + 77 Ps 
Treasury curr’cy 2997 + 5 148 * 
Member bk. 7, 
balances ....... 2,883 +126 +2,980 
Money in ivaadiia 7,520 — 16 + 660 
Treasury cash.. — 8 — 388 
Treas. a. with 
. Banks.. 470 — 43 — 443 
Non-member de- 
posits & other 
F. R. accounts. 1,029 + 10 + 257 


Excess reserves of member banks on 
April 24 were estimated to be approxi- 
mately $6,120,000,000, an increase 
$70,000,000 for the week. 


& 


U. S. GOLD MOVEMENT 
(Thousands of dollars; increase in 
earmarked gold) 

Decrease in 





Week Ended: Earmarked 
1939. Imports. Gold. Total. 
193,667 —90,132 103,535 
48,178 —17,906 30,272 
7,669 —14,374 43,295 
67,169 13,116 80,285 
57,860 —11,770 46,090 
46,536 23,264 69,800 
49,555 2,276 51,831 
54,606 3 52,221 
55,217 15,106 70,323 
7,501 —18,679 38,822 
835 287 69,672 
42,656 ,899 45,555 
54,475 1,089 55,564 
,644 —20,125 80,519 
231,277 —187,546 43,731 
269 2,761 88,030 
35,023 —16,142 18,881 
72,373 43,935 116,308 
April 17—Imports from 
Sch acs, Gee wie aie 'e SO 18,243 
in aisiudcaiee sedis 366 Rae 15,070 
ddndihadnacass eae 11,922 
United Kingdom ........... 9,857 
Oe ican un ddan a paadad an ae 7,247 
Union of South Africa...... 5,476 
The Netherlands ........... 2,060 
Be rae 1a 
_ | RRR en errs 359 
| ee re ae: 1,916 
YORK CITY MONTHLY 
Prime _— 


Com. Paper. 


———Time Loans———_—__. ceceptances 
-tCall Loans.—, —60-90 Days.— —4-6 Months.—, —4-6 Months— far Daye —_— 
D 


Dally Daily 


aily 


$ aily 
1939. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
. 1 1 1.00 14 1% 1.2 ri 1% 1.50 '4@% 4@%.56 Ye ts 
1940. 
(A 1 1.00 1 ce 4 
aes 1 1.00 1 ts % 44 
| a aS 1.00 1 135 te ve Af 
MS siceei hh 3 ee ts vv 4 
tNew York Stock Exchan BP . oR he. Ba. Sacer of renewal ed 
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THE ANNALIST 





Thursday, May 2, 1940 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 27 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal point represent 32ds of a point. 
TREASURY oa 


Range. Net 
. Low. in tn High. Low. Last. Chge. 





102.8 101.3 3 43-40 June . 101.5 101.5 101.5 — = 
104.24 103.12 35s 43-41 March ? 103.12 103.12 = 12— 
105.17 104.10 344s 41 ..... 1 104.10 104.10 104.10 
.30 109.11 358 47-43 6 109.11 109.11 109.11 — .3 
110.1 109.18 3%s 45-43 34 109.22 109.18 109.19 .. 
110.21 110.6 34s 46-44 12 110.11 110.9 110.11 — .1 
26 108.28 2%s 47-45 23 «109.15 109.9 109.15 + .6 
111.22 110.1038 48-46 4 111.2 110.27111.2 + .7 
13 111 348 49-46 8 111.25 111.17111.25 .. 
~6 119.30 4148 52-47 30 120.14 120.9 120.13 — .7 
105.30 104.16 2s 47 11 = 105.15 104.31 105.15 + .18 
108.31 107.17 2448 48 . -8 108.8 108.8 — .8 
24 102.23 2s 50-48 2 103.31 103.31 103.31 + .12 
107.2 105.1 2%s 53-49 31 106.3 105.25 106.3 + .16 
107.3 105.5 218 52-50 84 106.8 106.1 106.7 + .19 
108.30 106.28 2%s 54-51 18 108.1 107.23 108.1 + .5 
111.30 109.28 38 55-51 30 111.3 "110.19 111.3 + .18 
04.23 102.20 248 53-51 8 103.27 103.18 103.23 + .5 
109.16 107.7 2%s 60-55 . 108.5 107.26 108.5 + .12 
16 107.8 2%s 60-55 14 108.4 107.25 108.4 + .2 
12 106.9 248 -56 24 107.5 106.30107.5 + .10 
08 105.27 2%s 63-58 13 106.23 106.20 106.20 + .3 
Bee.8 106.25 2%8 65-60 ...............- 211 + 106.31 106.14 106.30 + .15 


FEDERAL FARM MORTGAGE BONDS 


105.15 104.20 3s 47-42 1 104.20 104.20 104.20 — .14 
108.21 107.26 3s 49-44 7 107.30 107.30 107.30 + .4 


HOME OWNERS LOAN BONDS 
104.8 24s 44-42 .. 3 104.9 104.9 104.9 + .1 
107.18 3s 52-44 9 107.23 107.21 107.21 — -1 
-12 101.10 1%s 47-45 16 101.27 101.24 101.26 + .6 
NEW YORK CITY BONDS 
wi. 412 96 9 25% — % 
3 t 80 wi "1367 95% 9446 9414 — 


CORPORATION BONDS 





_ 











101 ADAMS EXP 4s 47 .......... 2 104% zooms —* % 
107% Adams Exp 4\%s 46 st......... 26 108% 1 — 
oo Ala Gt Sou 4s 43 ............. 14 108% 108% 108% + \% 
Alb & 3 APS 5 82 82 82 —1 
24 Alb P Wrap 6s 48 ............ 2 57 55 55 + 
Tei Alleghany” fit | 46 83 81% 8 4 ae 
Alleghany cv 5s 49 ............ 58 74 73% T73%4— % 
§ 
% 
105 104 me 
103 Am Int 5%s 4 - . 105 1044105 + \% 
107)3 Am T&T 5%s 43 : 107% 107 4% 10743 — % 
1 Am T&T 3 . 10944 108% 109 + % 
108 Am T&T 3 109% 108% 109% + & 
107 Am W W& 109 108 109 - 
107% 102% Anaronda Cop 103 102% 103 + % 
34 Ang C Nitra deb 67 4 38 41 +2 
43 4s 9 44 43 43%—1 
99% Arm Del 4s 57 104 103% 1 + &% 
100 Arm De! 55 041% 103% 103% + % 
107 103% AT&SF 4s 95 105% 104% 105% + % 
AT. 86 Fd — 1% 
9144 AT&SF 4s 1905-55 +1 
96 95 AT&SF 4s a + 
1054 101% AT&SF 4 108 + % 
1 AT&SF 4) 4 é wr _ er fn i 108 + \&% 
99% AT&SF RK . 
&C! +2 
93% Atl&Cha AL 5s 44 +1 
A C Line ist 4s 52 a0 Ba 
64% A C Lime clit 4s 52 nok 4 1 
A C Line 4%s 64 5 soy — 
AC 5s 45 74 73 73% + 
Atl & Dan ist 4s 48 384% 3 37% — 
Toh bs Au Gea Wi fe 8 13 95% 7 
u is TE 73 15% + 2 
105 Ati Refi 106 1 + ¢ 
Tl 43% Aub A cv 4%s 39 64 1 +7 
88% 82 Austin & NW 5s 41........... 2 88% 88% 88% + 14 
69% 66 B & © ist mtg 48 st.......... 300267 671% + 
28 2%B&O95 st A................. 66 See os 265% + # 
Fes Saas © 85 st C................ 30 30% 29% 2916-— %&% 
2 CE aa 100 2 25 26% + % 
28 OY EES eae 95 265, «2. 26% + 1 
15) am & © cv GO at............206 173 13% 12% 12% — % 
64%, B & O ist 4s 48............... 53 67 67% + &% 
70' 64% B & © ist 4s 48 reg. . 10 66 66 66 om 
55 B&O yg of = 51 st 26 57 55 55 —2 
49 ee © BS WW SO at..........05. 65 45 44 4 -—- & 
58 53 Be OTC 4s 50. Beg beacieuics oe 2 53% 53% 534— 4% 
70 57 Bang & Aroo cn __ Rees 13 63% 60 631444 3 
72 56 Bang & A cv 4s 51 53 63% 60 5 
101 92% Bang & are -.13 8 92 wR & 
117% 115% Bell T Pa 5s 48 B............ 36 1164116 1 — j 
135 131% Bell T Pa 5s 60 C............ 134% 134% 134% + + i 
112 «1045, Beth Sti 3%s 52............... 270 = 110% 109% 1 y, 
105 100% Beth Stl 34s 59............... 55 105 10416 104% % 
99% 99 law Knox 3 MG es nb consi seithe 10 99 
Sl 41% Bost & Me 5s 67.............. 462 50% 46 50% + 5% 
4 43% Bost & Me 5s 67 st........... 224 49% 4416 49% + 
Bost & Me 4%s 61............ 87 50% 45% 49% + 4% 
; 49 44 Bost & Me 4%s 61 st. Pe 4914 441 + 41% 
4 Si 41% Boston & Me 5s 55........... 160 474, 50% + 4% 
4 Boston & Me 5s 55 st........ 97 49: 45% 491% + ry) 
' 62 Bklyn Cy RR 5s 41 ct........ 38 79% 79% 79% ~ — & 
11 109 Bklyn Edison 34s 66.......... 20 110% 110 110 oO 
103 83% Bklyn Man Tr 414s 66......... 14 102% 102% 102%, + + & 
82 M Tr 4%s 66 ct........ 240 = % 
; a. BS cas en oe “1 et. aka cay 17 MY, 
n Un 8 _ 2 108 106 100% +- &% 
92 87 kiyn U E ist 5s 50 ct........ 30 91 2 ts 4 + A 
111% Bklyn Un Gas 6s 47........... 8 115% 114%1154%— 7 
- 118% 112 Bklyn U Gas 5s 45.....). 2.2: 3 113% 113% 113% — x 
93% Bklynm U Gas 5s 50............ 37 «(OTe 97% + % 
1 105 Bklyn U Gas 5s 57 B......... 1 106% 100% 106% y 
: 40 = a 39 a 
7 Bur C R&N 5s 34.......... *+§ 26 5 won ao% — & 
@ 6% Bur C R&N 5s 34 ct........ *+ 17 44 3M%4- ¥&% 
ay 640 «(Bush Term 5s 55.............. 13 47° 45% 46% + 1% 
 B% Bush Terminal 4s 52........... 9 69% 68% 68% .. 
_ 62 51% Bush Terminal Bldgs 5s 60.... 3 59 59 59 +1 
105 1 CAL OREGON POWER 4s 66.. 28 104% 104 104% + % 
85 79% Can Son 5s 62................. 15 81 80 80 — 
ser 101 Can Nat Ry 5s 70............. 12 102 101%101%— 3} 
a 99 Can Nat 5s 69 July........... 37 102 100% — + 
100% Can Nat 5s ES 89 102% 101 102° + & 
a Can Nat Ry 4%s 55........... 19 100 + & 
Can Nat Ry 4 ils ince 235 100 34 oT 7% + 1% 
3 96 Can Nat Ry 414s 56............ 16 97% 97% 97%+ % 
i 96 Can Nat Ry 4s 57............ 27 = 9814 97% + & 
é 96 Can Nat Ry 4s 57 reg........ 1 .98 98 
Sees 108% Can Nor Gis Me sso cen%a as 15 108 1084109 + % 
: 101 Can peeniie bs ae 28 103 102%103 + ¥% 
a SS SS eee 11 80% 80 —1 
Can Pacific ays eee 26 8=84 — % 
72 70 Can ea 45 74 73 73% + # 
Can Pacific 4s oe. oy 55 64 63% 6316+ % 
- 306% 94% Carriers & Gen 55 50.......... 1 
Carthage & Adirondack 4s 81 2 44% 44% 44% — if 
‘ Celotex 4%s 47 ww............ a 
Cen of _- 3 Serr * 3 2% 2% % 
Cen of Ga cn 5s 45......... *1$ 36 6% 
209 1 Cen Hudson G & E 3% 108% 10844 10814 + 2 
54 «644 «(Cen New Eng 4s 61.......... *t 1 51% 51% 51 - 
10 1 Cen N Y¥ Power 3%s 62........ 108% 107% 108 + % 
34 Cen Pacific 58 60.............. 57 47% 46% «47 «+ «OY 
















1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
73 65% Cen Pacific ist 4s 49.......... 97 68 67 67% — 
bot 161g Cen BBN Jd 5s 87........... “4 17 toe tos + # 
20% 1 Cen RRNJ en sf ae ok tie | 15 15 * . 
8 14% Cen RB RN J 4s 87......... os 1 15 5 
dy are a Steel 8s 41 Sie O56. i0 oa bd 9 Tle 1 — a? 101% 814 
Certain-teed 514s 48............ 52 2% 
104% 103 Champion re F (38) 4%s 50.. 3 104 . 
D fe a ES ER i'n we p05 oleae ara on 18 123% 123 123) ve 
‘wh 8s 98%C &O Sits 96 RMN cans Cy oe anes 59 294 po = 
9844 C & O rfg 3%s 96 E........... 44 + i 
oT 103% C & O rfg 3%s 63 F.......... 79 105 105% 105 “ + ¥% 
117% 114 C&O Ist 4s 89 R&A......... 3 a! fd 
16% 12% Chi & Alton 3s 49 .......... 3% 7% + se 
90° 8%CB& Qrfg 5871 A... 89%4+ % 
83% 77%C B & Q 4s 77............. 82 
93 87% C B & Q gen 4s 58............ 91% — 
102% 9740 B & Q 4s Ill 49.......1.22: 1 + 4 
97% 92% C B & Q 3%s Ill 49.......... 97% + 1 
19% 15% Chi & EIli'5e 51... 154 — 3 
1954 15% 15 ‘ 
- 94 +1% 
4 29 2%-— % 
10% 8%4— % 
10 sy— YY 
18% 15% — 2 
a es 
244 1 ¥ 
304% 2642 —1 
Oe 26% + % 
2644+ 
28% , + 
20 20% | 2 
1 10 — 
< 164 17 — 
4 ; ae - 1% 
+ 
11% on on % 
4 10%+ % 
. 1 17 
2 16% 164 16% — 1 
% ™% ™M% TH+ % 
2 1g 16% + % 
19% iz aH om 
by "oe Catt & tate bi wh + 
73 6 + 
80% 75 CSL & NO Ss 5l......; 80%, 
83% 58% CT Hite & SE rig Se 60.1... 58% 59 — 3 
C T H&S E inc 5s 60.. . je 51 —1% 
109% 108% Ch Un Sta 3%s 63....... ° 109% 108% 109% + 
10644 1045 Ch Un Sta 3i%s 51... : 06% 10514 106% — 
95% 89% Ch & W Ind 4%s 62. ; 9344 — 
90 Ch & W Ind 4s 52.... 4% + & 
36 49% Childs Co 5s 43...... <— 4 
13% 12% Choe Oki & G 5s 52 138%+ &% 
109% 107% Cin Gas & El Le = 109% 
110% 108% Cin Un Term 3 é 108% 108% — 1% 
49 CCC&StL4 %s 7. 494 — % 
eet 63% C C C & St L gen 4s 93... 65% I + 116 
51% 46 CCC & St LC W M 4s 9 4644 46% —— 1% 
100% 105% a yay L 48 90 St L...... 6444 % 
5 lev i. MO eae 6 _ 
110% 107% Clev Elec Ill 3%s 65........... 10 es lore # los > 2 
83% 744% Clev Sh Lime 4%s 61.......... 11 8% sd 75% + Hey 
901% 85% Clev Un Term 5% 72......... 22 86% 85% 86%+ % 
824% 73 Clev Un Term 5s 73....... ... 32 15% 75% + \% 
74% 671% Clev Un Term 4%s 77 C....... 20 ep 68 — % 
106% 104% Col F & I 5s 43............... 8 = 105 105 ee 
73% 6716 Col F & I 58 70.............. t 36 69% 72% + 3% 
34% 2714 Col & So 41s 80.............. 38 2 27 y 
105% 103% Columbia G 5s 52 May........ 24 105144 1041441054 .. 
10514 103% Columbia G 5s 61............. 52 105% 104% 10514 + % 
110% 110% Col & Tol 48 55............ o8; 11 110% .. 
109% 107% Col Ry Pw & L 4s 65 Suteki 26 1085 107% 107% — % 
11144 109% Comwith Ed 3%s 68.......... 44 111% 110% 111% + % 
130% 125 Comwith Ed cv 4 4 Gs saw sigcns 238 130 1299%4-—- % 
119 118% Conn BR & L 4s 51........... 1 #119 #119 119 + % 
aoe — Conn Riv Pow aus ee 20 109% 109% 109% + ¥% 
107% 1 Con Edis 34s 46.............. 20 106 105% 105% — % 
10814 106 Oonm Hels Dies 4B... 2... cecces 47 107% 107 107 % 
109% 107% Con Edis 3s 58.............. 17 108% 108% 108% + + 
107% 105% Con Edis 3%s 56.............. 39 105% 105% 105% — % 
10614 10414 Con Oil cv 3%s 51............ 42 10614 105% 108% + 
ee ee CS ee So. ae —1 
60% 55% Consol’n Coal 5s 60........... 15 60 58 80% +1 
111% 108% Consum Pow Etta ee toe 26 111% 11 111% + 
11044 10814 Consum Pow 31s ¢ EcSesecnue 2 110% 110% 110%) + Fs 
109% 107% Consum Pow 34s 65.......... 5 108% 10814 10814— 
lott 107 Consum Pow ist age ee re 21 109% 108% 109% + % 
7 105% © onsum Pow 34s 66.......... 7 108% 108144 108% + % 
103 102 Container Cor 68 46.......... 6 103 102%102%+ Y% 
10214 101% Container 5s 43................ 11 101% 10144 101 ss 
110% 10 a Oil _ ee 47 108% 108 10814+ 4% 
104% 102%, Crown Cork 4s 48........... 35 104% 10 104% + 
107% 104%4 Crown Cork ry * 50 SG uceisiviseie ite 4 ~ $ 
= = —- Sti 41 3 Peers 28 105% 104% 105 < 
No Ry 5s 42........... 28%— % 
46 re Cuba RR s “46. Lie-nieido his ace 2 44 43 438%4-— \% 
SS BD Gabe BB GW SD. . ones ccncoces 1 3 33 33 —1 
40 35 Cuba R R 5s e $e-0'a wswiatesbtosaie 5 38 37 38 ee 
63% 55% DEL & HUD rfg 4s - cesevewe 68 55% 564+ % 
109 108% Del P & L 4\%s 71. os 108% 10814 108% an 
— 10) Del P & L 4%s 69 1 108 108 + % 
104% et P&L gs 69 1 10414 104% 1041 
st & R G 4%s 36 8 9% 9% 9 % 
11% ay Den G 4°36... 41 9 9 9%+ & 
3144 2% D & R G West 5s 5 2 2 rei 
22 1%D & R G W 5s 55 65 2 1% I%#- \% 
5% D & R G West 5s 78..... 30 y% 6% y% 
110% 108% Det Ed 4s 61 ..... 15 109 108% 108% — 
111% 109% Det Ed "eee 17° 110%1 109% — 1 
113. 110% Det Ed 3 ee 111 (111° «111 
01 97% Det T Tun 4%s 61 ...... : 5% — & 
30% 12 DuluthSS&A eo a *+§ 34 8©=26 26 . 
10914 106% Duquesne Lt 34s 65.........-- 80 108% 18 107% — “"% 
93% 90% ETNV & G - 5s 56 reg..... 14 we 90% aah . 
94 90% E Ten V & m Se 56........ 5 + “25% 
110" 107” Elec Auto L or ““s GB ..cvesee 9 108 = ‘ 
18 13% Erie rfg 5s 67............. *+$176 15 % 
18 13% Erie rfg 58 75..........++> *+$126 i 15) 3 5% 
63 53 ee eee *+ 24 62 60% 61%— % 
28% 21% Erie gen lien 4s me FRE: -. *+244 27%, 2 ee +1 
26 «18% Erie cv 48 53 A.........++-+ *+ 15 24% 22% 22% — 2% 
26 19 Erie cv 4s 53 B............+- “+ 12 24 23 23 —1 
25% 18 Erie cv 4s 53 D..........-- “+ 4 22 22144 22% — 2 
64 49% Erie & Jer 68 55..........-- *t 11 614% 60% + 2 
70 53% Erie Gene 6s 57...........+. *+ 17 70 67% 691% + 2 
108 106% FAIRBKS MRS 4s 56.......-.. 25 107% 107: : 
104% 103. Fed L & T ist 68 42.......... 12 104%4 10a 1 oat + % 
104% 101% Fed Lt & T 6s 54 B.........- 1 ios 103: iosit — 
107 104% Firestone T s. R 3%s 48...... 35 105% 104% 104% — % 
8% 6 Fla EB Ost Ss 74 ..........6 *+ 40 a 
Fla E Cst 5s 74 ct........... *+ 13 = 
2 2% Fonda J&G 2-4s 82 fid...... WE. 2 2 2 2% Cash 
57144 49 Francis ‘Sug 6s 56 .,.........-- 12 «S74 5 57 + % 
105 103 GEN AM INV 5s 52 .......... 2 104 #104 104 + 
104%, 101 Gen Cable 5%s 47 ............. 10454 10414 104% 
107 104% Gen Mot Accept 34s 51 ....... 27 104% 10414 104 ie 
66 Gen Sti Cast 4 sihineke . 56 675% 6914 + 1% 
22% 17 Ga Car & Nor 6s 3 sivas 21% 21% 21% .. 
105% 104 "Ree 10: 105 = 105 a 
91 86% Goth Silk Hos 5s 46 .......... 88 87% — % 
Gt Nor Ry 5%s 52 ..........-. 1 100 100 or 
S BEE Her OG TE oe... cscnccvecss 8 94 944+ % 
oie 81 rH x be Sa 17 87 56% + 1% 
eer Cae Fe WD vcivewnscévavia 29 +2 
108% 105% Gt Nor ist 44s 61............. 3 10s 1084 108 + | 
99% 8. J ee eer eee 192 + 2 
Gt Nor 4s 46H ........ +s eee 139 195 192 . + Ef 
100y4 300 Greenbrier Ry 4s 40 ........... 1 100% 100% 100% — 
HE WE DRAG  cnssersvccencces 42 785% 76 78% 4 2 


Sales 
in 1000s. High. Low. Last. 
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Bond Transactions—New York Stock Exchange—Continued 
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Sales Net 
in 1000s. High. Low. Last. Chge. 
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Sales 
in 1000s. High. Low. 
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1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 

70 6614 Western Un 5s 60............. 17 68% 68 68 — %& 
67% 64 Western Un 4%s 50........... 15 66 *'s 
1:6 113% Wh & L E 4s 49.............. 2 1146 116 + 
101% 965 Wheel Stl 4%s 66 A........... 101 100% 101 + 
13% 12% Wilkes-B & 5s 42........*t§ 1 12% 12% 12%— 
1065, 103% Wilson & Co 4s 55............ 106% 105% 106 ow 
102 97 il & Co cv 3%s 47........ 74 101 102 + 

1 . J Sy eee *+ 51 23% 22 _ 

23 1644 Wis Cen 4s 49 ct........... + 4 Fst 21% — 

0 is Cen 4s S & D 36...... *+§ 8 8 - 
10914 107% Wis El Pow 3s 68........... 1 109% 109% 109% + 
110% 109% Wis Pub Sve 4s 61............ 12 1 110 «+ 

FOREIGN BONDS 

56 484% ABITI P & P is 53........ *+$ 46 54% 54% — 
80% 59% Adriatic El 7s 52.............. 3 59% 59% — 
28% 264 Agr M Bk 6s 47.............. + 1 2 - 

16 11% Antioquia te @ B...... cowie @ 11 11y-—1 
15% 11% Antioquia 7s 45 C...........- + 2 11 11% — 
15% 11% Antioquia 7s 45 D............ + 2 11% 11% —1 
14 10 Antioquia ist 7s 57.......... * 2 10 10 — 

14 12% Antioquia 2d 7s 57........... 7 a 9% 9% — 3% 
14 9% Antioquia 3d 7s 57........... +13 9% 9% — rn 
77 exit Antwerp errr ++ 23 7m +4 
87% 79% Argentine 4s 72 Feb. . 7 84% 35 + 
87 80% Argentine 4s 72 Ap.. 67 84 84% + 
96% 94 Argentine 44s 48.. 92 9556 + 
95 8714 Argentine 4%s 71 60 +1 
91 6844 Australia 5s 55. 61 6814 _- 
90% 68% Australia 5s 57. 86 68% —1 
84 65 Australia 4\%s 56 65 65 — 

10 6% Austria 7s 57..... ™% 8&8 —2 
108 89 BELGIUM 7s 55.............. 96% 101% + a 
102 83: igium 64s 49...............+ 88 + 
100: 83 Belgium 6s 55...............-; 90 +2 
14° 13 Berlin City 6%s 50............ 13 et ¢ 
12% 11% Berlin City 6s 58............. 12 1 + 
1 1444 Berlin City El 6\%s 59 15% 1 ee 
23: 17%, Breall Se 41. ..... cece cccces + 33 1 1 + 
18% 13% Brazil 6 Petaccaencaned 14 145 — 

18% 13% Brazil , . Sa 144 144— 

18 13. Brazil C El 7s 52 14 14% —1 
98 88 Breda, Ernes 7s 54...........- ss 88 —2 
79 57 Brisbane 5s 67............-.:- 57 60% — 3% 
87 Wn Ge GB. 6. ccc ccccccace 3 732 73 —6 
65144 5714 Buenos Aires 4%s 77........... 4 59 450%— & 

63% 5714 Buenos Aires 4 Aug 76 60 60 ee 
66 mos Aires 4 April 76 60% 60% + 1% 
67% Buenos Aires a . Serr 62% 63 —1 
15 11 Bulgaria 744s 68 ............. 11 1-1 
107 1 CANADA 5e 52 .............. 78 101% 101 19a 
101% = Canada 4s 60.................- 66 4 
93 Canada ~~. — 2 ee 34 86 
887, 73% Canada 3s 68...........-2-+44 7 82: 1 
89 Serr 82 1 
967, 31% Camada 2448 45 ...........-0- 21 92 
a 1 

13 


+ 

+ 

+ 

+ 

t 
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34 2814 Colomb 6s sor cedhen sade 
34 27% Colomb 6s 61 Oct ........... »-t 18 
52) 16 Copemhag 5s 52 ............... 16 
49 15% bm wr ony Dk. OEE eee 9 
85 73 Cordoba Pv 7s 42 ............. 3 
131% 4 101 = Sus 33 pavetaecentadecnasd 6 
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Bond Transactions—New York Stock Exchange--Continued 





















































































« 
Sales Net 
Net 1940 nam. Last. Chge 
Sales Last. Chge. High. Low 2 Is 45 & —2 
Sales Net | High Low, Rei a es 1% 95 SU ‘YAIGAWA iy Baylies swe - J 
1940 Range. in 1000s. High. Low. Last. Chge. ; SANTA FE PR 4s 64......... = 3 io 10% — 1 ~ 6s St... : 54 +1 
m i —e 80 75% § Paulo St 8s 50........... 2” 20 ie 63 4 ae 3 s 4s 4148 7 5-3 i 
ee t 1 id g- ¢ 13% & See Paulo St 8s 36......... 20 10% 10% ;. 55 4 Ue Dee...... 50, 50 53% = ‘ 
oh Poland tye 58 eres 73 10 oe ae a ae eee Gee xt te  arrree f4 “ae 336 33% + Beh 46" Urus dc'sye age 78 Feb... 53% 53% + 
‘orto Aleg 748 66........... t 13 13 + Paulo St 7s 40.......... 9% + , 15% 15% + 
19, Prussia 66 Sf. 42 8B B Bt ¢ arf *Tit Seo Paulo St 66 68... oe 2" aid a2" * = 14 WESTP U E P 6s 53 60 Po 60 + 3% 
yo ea 84 99% 98% YB%— % 14% 10 Serbs Cte SI fs 62... tox eof oot — 3 ae Ss 2 37 108% 106 106% + 
ee aeeaee a. | 3" 8s ar” Bt Shinyetsu E LF * "3 106308 in Yameees wee. 206 105% 104 104 
98 Queensiad Cs 47........ 1466 166+ % 5% 5 ‘Silesia Pr 4%s 58 as ; 10 68 —3 
Vebeaee fi 3 1 4 : Bis capencwsssae +Selling flat on account of de- 
16% 1a" Rhine West 60 33. (ji wa we.” ee ee ST + 1% It, telling fiat for reasons cher than deinalt. "attneme bonds; - 
Na “ty, Ric de Jan Ss [ eeereereae is & + % 55 TAIWAN EL P 5% 71....... § bey Sof 58% + 2 nepotiability tmapeired ponding tewwotigutions «che a a. = 
OR 1" Rio de Jan SB. -- +s. -0+es 5 11 10° 11 % 62% 33 Tokyo city Sys Gl... ......-. a lt elt Se celvership Or being reorganized under the, Baskroney a. 
= Rio Gr do Sul "es By o:9s v0 ‘ 1 %% 9% — 1% 62% -- Tokvo City _* RRR ce 604, 56 60% + 4% pee ay a. oll by such companies. {Delisting pending. 
: Rio Gr do Sul 7s 67.......... 8 9 9 9% — 55% Tokyo El it SERRE 14 14% 144+ 14 c 
ee ce S---.---..7 & 8 “. yy a = Tyrol Hy El P 7s 52......... * 2 ; 
0% 7% Roun Ite 50 Heb pa... 4 3 “8% 
| n the New York Curb Exchange 
['ransactions o 
r ril 27 
For Week Ended Saturday, Ap 
Net 
Net Bags 70m 1940 Stock and pectaent High. Low. Last. Chge. Sales 
dagger are fully Range 194¢ 1940 = Btock and Dividend High. Low. —. Chge. “— 36% 35 vie ed Com & W Ww GQ. ¢ as Ee , 35, 35, 35 — 1% 10 
‘a fi; _ Seer 
Stocks and bonds marked Saas are dealt in as ge 15% Calamba Gag (1.60) ....... ; 7 1% 1% -; oe a yt  - ~y — tee A watt 300 
listed on the Curb Exchange; o a YT ge hy A epeeapee a a ‘i 70 % Fire CK oe 109° + 2 375 p 
Fd NP geno s+ +> 0008 } 78 ae ’ 113 96% Fla P \e see 13% — 1,600 
ee idend oe Sales i 1% oan = ra (ise) os visignislen t 9 9 a + B . 174 13% Ford M Can ‘ B: demeetee el es 200 
e 1940 Stock and Div High. Low. Last. Chge. ales. 9%, 8 Cap + ppc nC Lee 1 1 1 ee 700 17 15 Ford M Can 16g). .* 3 2% 63 + 1,000 
High Lo a 22, 21% 21%— % 200 Dh Gee 8 G0 2027 - a . OH 171 Proeat pet GURe oF 20 3 300 
re ACME ~ 9, 72h 2 ey 9.600 40% 38 Carnation MDB) severe eee iy MK MAT FF too 32% 25 Frechant Pra ge)... 1 28 ao, 275 + 1% 3,300 
21 Aero Sup M A (1%4).......- ; 6% eos " Ceammeate Bes 2... ccccccccss 1045 4 4 60 Cet iat: _ 
B (.20g) ..------ : 400 peg >t ag ~ ON be 10444 101 ‘4 19” 134 Fuller 3B 
Sie Ainsworth (ig) 62.20.00: +18, 13% 13%" i 800 108i 1008 Gare PAL # ts cere ee 41 38° Fuller 4% pt (4) 22.2222! +38 = 
6a Ta MB 108 so 42% Too | 10885 1008 Caro Pan $7 pe (1). 1 me , 6 “ 
14 10 AiA pererenech teen 3 ~ 1 1 = 114% Carrier Corp ............ eas 1,200 7 85 GAMEWELL ee A 500 
i At, boo $1 ot (7 wireless Wt 6 372i Catalin Am’. cecec cole) 123¢f 123 +s 825 ‘i eee ~~ ‘et wt ht 4 it 
cee aie Pow &! vt ™m% 2% 4 100 126% 105° Celanese ptc pf (7a) ie Se ee eS 4 188 13 13% Gen El Led (81g)... ...2.0-. 13h 13% 13h + e 168 
24 2 Alles & Fisher ..... 1 i + % 150 BT 9H Gellulold 1 pi (2k) 7 == t kt @ 16% 13% Gen ws BBR 35, 38 35 +3 22 
14% 1 Alliance Inv ....... 20% 205% + MUIR on ssccas scons oe oo) | * i editimenabbeaae an 
1 2 3,500 a os * Gen 4 + 1 
aoe, 20, ABted Fr A Am Cie)" iisy iid it 4 300 1 14, Cen Hud G&E * SEES 102% 102% — "1% 420 * zit Gen Invest war 000. er. aol 3 40 
f (6) 17% — 105 é + & smn | 90 75 Gen Out Ad pf (6)..... aoe a s 
1 114. Alum Co ae 20e) : 17% 7% Cen Ohio Stl (.30e) ......... + | 550 35 ~~ St 7 eeeneesas: 200 
= 8% — gO gd —p ~~ yw ye 113” 111% 112% 48 ae i SR. RRS 
DHS fy Alum tna ie i ee Ma) Taha ererrerere ye 1 1” 72% Gen Share pi (6h).020.0} 7 7a rah — ay “Ro 
r 110% 93% Alum Ltd (3e) - 108% 108 = 700 4 Con St El 636 pf... te ie et 125 4 $8” Gen War'arn & pf (3) ....1 40% 40% 40% .. 30 
; 1 103% Alum Ltd pf (6) ree a thd % .. 2% 1% Cen _} £0? 2 6 5 = 100 41 ne Pow $6 pf (6)........ 98° 97% 98 ; 
; 1 Am Beverage ...... 45% 41° 41 —7 300 4% 3% Chamb M W'st (00)... + 4% 45 45% + a a by pol Ry ale ol 1 4g% 4o% 7% — % 200 
© AR 41 Am Book (4) ioe, a8 soit aah 100 |, 48% 3 Champ Mw" st (ie). of 100 D gbenet 2 8, a ae 
Oo 17 Am Gan or pets) le - + fy 2400 | Boy, + teatbevanamname: 2,000 S08 Glen Ald Goal “(ije) i, Ss, 8 7300 
i ee eee ooo: t 33° i = | 4, Cities Service ............... "700 sit Sug A_( +1 
7 33” 31 — ¢* Pala a st 8 : Be = a - @ 100 | as 54% Cities es Service pi B 105 = a pf m 1% 1 1 + 1% At 
$ 31 AmC P&L A ww ( ae ah % 50 7 pf Gi rh Mf (igs) 27% 27 27% + 100 
P > - eee 11,700 115% 89 on ‘Sv P&L $7 p 28 Go {4 7 die 1, 
1 ees © eB. --->->- 01 — 1% Cit Sy P&L $6 pf (13%%k) |. 500 8 Grand Rap V . + 200 
Fm time) Ricies Coe + is” i - g 7 9 Ba City & Sub Hom (.45g) 1,600 11 Gray MEE --. oo eee ee ee 114 109" 114 - f 350 
weet sa lg gi Se 14% 34 Ee 1" 3,800 7 City Auto 100 114% 98” Gt Atl & P nv aj oa 128% 129% 1 30 
Soh Sap Ae a Gr aR a <li Sent SS peadipeae ey oe | 8 ees ee 10" 1.000 
4 Am ai ‘pt (2)... eee t 3314 — if 25 4814 41. Cleve El Illum (2a) a 2 : 5,200 10% 7% Greenf T & D.............. ; = 23% 2a + 16.600 
Be 31 Am G $24 pl (2%)... ’ ieg ir i + * 0 38 3* Chav ar Uten.. tT00 39% 34" Gulf OM C1) 222 30% 37% 38% + 1° 6,100 
Sein yew bene “ae 2 34% 3 Chi en at 34 «Gu i pf (5%).._...110 110 110 es ] 
Mitegenes” Oo Ry om |B i Ssh “bevaop i | HR ae Oe a ae 
Lt & T (1.20) ...222222, ~ el : 
; is” — Mfg (%e) ....-. ayant. 24% 24 * i 4,500 6% ng fan Fe ee ts 1,498 ry cS HALL LAMP (.60e)......... 12% 11 11% t J ‘ b= 
a ae Mon BAREMAD. csc. <.000 . ee 125 70% 64 Columb G&E pf (5) .* 2.600 7 Ham’mil Pap (ije)..... |, 1 37% 35 va + 1600 
oo ee + % 17,000 2% 1% Colum 0 & Gow. o oo. —"y Peo a Hartford Rey = 
109% 85 t HO Comwith & So $4 oa ake. 600 Ww 200 
1 af Am z 2 2,600 1 ni Cmwiths Dis (.08e) oc a tt B24 1000 : + 100 
Su 64 ee 50 49 404% Comm Pw & Lt z| pf...... + 38 37 38 + 1% 1,050 3 re 250 
a” ollam Super 1 pf (6) + % 4 3814 it Gom'P 83 S00) x07! — % 4 21 6%4— % 3.388 
He 11% Am Superpow p 3 ; 200 1g 7° 15 Compo ShM vie (ij.222.2.: 1 15% 15 300 BS 10% — % "450 
a 100 2 fk ee ; = 120 
1h 1 Aten Few - soo | S98 TH Cone GA bal 5665-00074 0B ah a Seen a ah Bae 
. 120° 1 H noes: 1 os i 4 
A at if a oo ORR cccccs 31° 30% 30% + i 100 ot ~%% 20 
3 > % %— 5,700 30% 29% Cons Mng & § Giaj.2.2.: ._. a roo 22% 9% — 200 
ee cee Z + 2,400 Cons S558 ao i 8'ie mam 1 = = 
: Ark NG of 60K) “xd... - S% T Hi 10 1% 1% Cons a ------+F 2 = Z 600 be 9% = rH ; 
Ark P & L pf (7)... 97 ts, 3 ma 2 600 % 4% Cons Stl Corp ogi eae 94% 9446 944041 36 +f al 700 
9¢ se Art Met W (.l5e) .......... 5" 4 5,000 98 eo 2 Gae ic fierce 7 7 7 as 1,200 3 35 74 450 
5 Ashland 0 & R (.40)...... t by, ae + % 100 5% 5% Cont Roll & Stl.......00.0.. : * ee 7 a Zt” sas 
Bestea cs Be Gt ome | ae eee mc “y i | & ht Son 
"R Asso | aieaeiedbad 1 3 290 3 Cormue G Min . oe ra} ™% , 
2 AssoG &FElpf............ : se 4 "42,100 1% Corroon — isk 69 «7144 + 50 3 
4 es Get Wie ................ cae are 20 17 Fe Cor & Rey") P 2 2 + 1,700 1 8,100 
ea Ai Rage ie i hy yt Bae | TEE Sy Satan Belle Bu- 3 | Bt he oom 
Mates ter» war. ~ oe i * Pet (34a). = , 8 31%e+1° 7, 
AES: = 200 23%, 19% Creole Pe ha 4 5 + 2,800 % uid 200 
ri - a D For (.20e)........) 2 2 R og 200 4 4% Crocker-Wh El M Rees 1,000 i? - —s 2,900 
19% 13 _— Par ite) ........... 33 18 Px os 1,700 Croft Brewing 2 3+ % 5,400 12 a 200 
ol aa ee te oe ee eee 2 ik- 2 208 |B 188 — 1 1.30 
W ulaweae 1 ay ay ays 11,100 14% 1 Crown Drug (.05e) xf 10% ..” T900 by 11% — ieee 
4 Aviation t 4% 47. 41°—=—O+ 130 9% Cuban Atl Sug mm im ~—1 50 1% 17 180 
ss” 42° Axton-Fi + ay a 200 112 110 Cuneo Pr pf (6%) 22 oa 10 
me Avretive 4% 4 4%-— % 500 21% 110% .. 300 
20e 30% 28% 29% + % 12,300 4% 4 DARBY PET .............. so 5 300 113 P 1,100 a 
1 BABC'K 1 ¢ S cteng + 35 25, + 31g “i a4 19 17% Davenp wd 6) Bae % 14% + 3 pay r 
a - — Loco war , bs, -* 4 "200 Sayten 16x be “4 i 
7 Baldwin + + 300 x 23 114% + 300 
Bardst’n 2 — 2, Hg 3 aM t 4,400 
Barium 30 +11 10% 10% — 100 sk 1 2 5Y, + 75,300 
11 Bari & aw « t rh) 6y, + if 200 300 15 3,600 
5% Basic D +1 15 154% -—1 9,700 oe 5 * 900 
1 Bath Iron + 5% a 400 1 '% 1 4 4 
6 Beay Brum + 6 6 6, — 3,400 BS 1 3° 300 
Beech A’ + 29 6: ort — 3) 11,300 9% i 100 
ant 17% Bell Aircraf 118 > 10 1 w+ ee os, 200 
136 118 Bell Tel Can (8) ............ 117 116% 116% + 1 75 1 9 1 31% 4+ 1 50 
125 114 Bell T Pa pf (6%) ......... + of 1,700 7 7 + 500 
Bellanca Aircraf: » = + a 9% 68 + 80 3 10% + 1% 6,900 
Banat ot a 4 68 “asl 9 24. 30 332i, + 3 400 10 riggph 100 
and F _ 1 “a 324 2714 Driver-Harris erm] eowwcee t 3: 1% “2 3,500 5: 16% + 400 
ie” 3 f(y) ae a ON ate 3 8 11g Duke Power (ere...) we” a oO ty 3900 17 ail 300 
apr BE" Bickforas be Ca) oo ‘ 1.200 | (E,, "ith Bake Fewer (ie) ........:, mm mh aks 2 2500 * en ae 
1% 12% Bites (W220 20020000: 12 ty ats ‘800 | ny — eae 8% + ” nas ne tia 1 2% — $09 
1 1 oo ae “a “a a” +: s 3 2% JACOBS (F L)............ %— es 
45 40% Blue Rag cv pf Anaenee i  ~ % 100 12% 10 EAGLE B PICHER LEAD. ..... 11% a a 10% & 2.100 2 oi Jeannette Gia aT Meee a sent > 150 
1% Boback (H ©) .........-..- ot at of. 30 4, 2% East Pe 21” 23% +4°2% 2,800 ie” 1k se ees ki) eee 108, 107” 108 i a 
814, 26° Bohack (HC) 1 5 ee 447° 45% 43 400 24% 17 F bs i (i%k).: 52, 53) + 550 Jones & Lau Stl............. 30% 29 
28% Borne sory Soeseererereses 4 $i ¢ 200 55144 4214 East oss a aes 1 1% ‘ 700 50 
5. Bourjois (1g) é + 800 : Rest Ot bf hess 27% 23% 284 3% 2,925 6% 3% KEN-RAD T&L A........ {1% & 7% B 
Bowman-Bilt H .... Ace: Pi ares ae a 1 Big) — oe Ea 7 +3 | 2,775 : Kennedy’s (.65e)..... t S &% & 1,100 
Bowman-Bilt H 1 pf........ wisest 500 2742 15 Wash Mach B (%e)...+ 44 44 “ay.” mae : Kingston Prod ....__. Boke ty z “*  3"500 
Bowman-Bilt T 2 pf ....... 7 re 4,000 4 El Bond & Share ............ 6 + 5 , ao SS eereeresoee t ri uf — 200 
7 Brazil TrL& P........... 7 4 + 8,000 8% 5 nd & Share pf (6) T1681 7014 + 3,100 15. 13% Klein (D E) (i)....... 01°". + 14% 14 % 30 
5 Breeze Corp ( t 15% 15° 159 + 14,000 73 «662 «CE —s & Share $5 pf (5)... 62 61 61° + 500 89 85 Koppers Co pf (6)..../..: + 89 88 88 + 
«FG 10 Brewster + 24 2% 2m % “4'700 ‘S tmeomivie ian % pager 10 
% Electrol v t c....... a " 
ey He Hg Teg y 280 | a aa Ei Sak Wate leh 20-" aby aby ab 4” B | Sh hy tcw an wy wp. ie Te Be 
ee 16% Br-Am Ou 18” 17h 17% — 400 2 pire G & F 1% pf....... 66 65 66} S 4 10 
Tb . aay 71% 63% Empire ne 10 122 + 
ah it erAn 7 a eee a 60% Empire G & FOL pthc! a” Gat Gat x 2 | 2 , 
Ff srown Pf + 2 2 2 % = 4 26 Empire Power (3k) ......... 4 % 8 yy 200 6 + t 4,100 
a — mF t 15 15 15 —1 ty wn Emsco D D s _ SR ReReS: 1,700 3 ud 000 
B n Rub on 2 | (2. Siew Oe... 25 118 + 
$% Brace a ae 10. 10 103+ ~~ = 20% 23% Equity Corp & ibis SE ai ai a + % ean 12 ul 64 150 
Roe 28 Buckeye PL 20). oo Be > ~ - = x 2,400 5 uire Ine 28” 28" —""% 100 : 10 rs 4.468 
: & E P pf (1.60)..... 50 —_ 
ioe” os” But N 2B F 1 pe (8)....-100% 100% 100% + 1,400 10% 10% + % 2,000 d FS ae a 
18 , i $4 A eS %e Mmm MH :. 8% ze 250 44 or 100 
3% 3 + 100 ig — _ 
CAB & W pf (.054e)...... 7% + % 200 
HSE Mat C0 
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‘ Transactions on the New York Curb Exchange—Continued 














































































































Range 1940 Stock and Dividend Net Range 1940 Stock and Dividend Net ; Range 1940 Stock and Dividend 
High. Low. in Dollars. High. Low. Last. Chge. Sales. | High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales 
64 5 Louls L & E (.10e)....... + 5% 5% 5%— \% 3,100 104 8 RWY & L § (.30g) ™% 6% Williams (RC) ...__.. ah oe 
11% 10 Willson Pr (.20e)....)|°*": 7 i See 
4 % MAJESTIC R&T........ *t % ¥ -- 1,800 | 9% 7% Wilson-J (4c) xd...) )*** {3 & oe 
1 Manati Sug war..... |||. t 1 1 1% — 700 112° 104% Wis P & L pt (1%k)...... 109% 109% 109% — 1 
H 29 Mapes Cons (2)....... 1) ) 7"! 28% 28% i *.% 100 | 4% 4 Wolverine P Cem *..| °° *’ 4 4 4 asa 
i 4% 2 St Shov....)10/°1)7: ‘2 um 300 7% 6% Wolverine T (.10e) || /| |) **’ ; + % 
5 3% Massey-Harris .....| |||) **’ 3 3% 3% — 400 | | 5 4% Woodley Pet (.40)..._.-° 71 *” + sis 5 5 ea 
= x pa , CM icicacews t 38 38% + 2 a 4 | 1 1 Woolwth Ltd (-317e) |). 2)" ). i 19 —1 ame 
_ Re. — Wri ena era a : 
170% 1524 Mead “Jona (8a) 2 {165 165 1g +3 320 alite eee a 
was (.15e)....... oo * *In bankruptcy or receivership or being reorganized under the 
1 15 Mercant Strs (1e)...../. °°: 17% 17% + & 300 Bankruptcy Act, or securities assumed by such companies. +Stocks 
4 3% Mer & See A (.10e)..... t 3 3 3 . 300 so marked are fully listed on the Curb Exchange. All others are 
3 25 MS pt pf (2a)....: t 27 — &% 25 dealt in on an unlisted trading basis. Rates of dividend in 
4 3% Merritt-C & 8.0... 01111"! 3% «63% «C3 . 200 foregoing table are annual disbursements based on the last quarterly 
| 3 2 Mesahi ga tte e eee eeeees ; 3 3” 3" = = or semi-annual declaration. Unless otherwise noted special or — 
Feet Ge +. dividends are not inclu a x dividend. xr Ex rights. a 
42% 38 Metal Tex pt pf (3%). ..... +38 38 38 — 2 10 extra or extras. d Accumulated dividends paid last year. e Declared 
, Met 4 66.0 tse da d'e tr ¥ de = or paid so far this year. f Payable in stock. & Paid last year. 
' s som OH TF (180)... 22. t ig a: ae me 4% 24ST REGIS PAPER ......... 4% 4 + % 19,300 b Gash or stock. k Accumulated dividends paid or declared’ this 
4 Michigan Bag «22.0.0... 1 M 1 . ote 81%4 57% St Regis Paper pf...... 81% 77% 7912 + 975 year, ur Under rule. ww With warrants. xw Without warrants. 
4 34M St P A vte (é3e) 2222222) 4 3%4—- % 800 8% 4% Salt Dome Oil .. as 7 + 4,000 war Warrants. z Unit of trading less than 100 shares; sales are 
ifs M St P B vtc (.10e).... 1. "” 5% = i 200 i. given te fo 
oe ma we oe ae ta totes eee ee we oe = 3144+ 142 3,400 DOMESTIC BONDS 
19 17% Midid Stl (le)... 111271"! 49 + % 100 : * a 1940 Range. ene Sigh. Law. Leu 
114% 105 Midvale (le) ... 22/22 91°21" 112) 109% 110 + 4 150 ee it e 7'200 High. Low. 4 . . y : 
‘ 2 id-West Abr .....| ||| 2 *!! ze + 300 ; et 4 2'300 109 106% ALA POWER 5s 46........... 8 108 107%108 + 
8% 744 Midw Oil (.90) | |..° 271.27" t 8 8 + & 400 08 1042 *. "550 107% 104% Ala Power 5s 51 106% 106% 106% + 
70 8657 ER & M (.60e) ....... 3 ¢ ¢ 38 + 2% = ie se 108 i Power A _ = = + 
Stina Gineaie'e . +t 4 4 = 150 ‘ower . 
11 Mock J Voeh (Ye) t 8 8 _ 1,600 “ = 105% 99% Am P & L 6s 2016 104% 103% 1 
HY 5% Molybdenum ( + 9% sQ sg_ % 360 Soy, Sait Stlected a yt Bo 8 ~~ are B . 1 Am Seating 6s 46 sip 103” 102% 1 
41 24% Monarch M T (ie) +39 39° «39° — { 400 ; Sentry Sem +: -- : 1,700 08 105% Appal El Pow 414s 105% 105% 1 
1 GM + af .* %> % , 200 5 Shattuck-Dean C100) 1...) 5% + ' i | hy daria 198% 108% — 
™% 2 Fe oe + yp is 18% 15% Shaw W & P (.90)....." "| 15% 15% 156 — 200 ro a et A 105% 100% tes 
171° 166 -169° 168% 168% — 2 Sherwin-Williams (1136) xa... 43 + 2 108 105% Ark P & L 5s i 
26 ; 22% 21% 22 .. 1,150 114% 111, Sherwin-Williams pf (5)... .1124 1127 1:57 + 7/3 0 62% 47 Asso Elee 4% 53 53% 53 
45% q eset ‘oe &€ &@ ; 3,600 4% 1% Simema Paine a ae ee 19,400 13 Asso G & E 5s 1 17% — 
; 5% Mount Prod (.60) |_| . 6 6 6% :. 1,500 1% 14 Simpliche |S lige teen arta + ie i Q 7’ 34% 14 Asso G & E 5s 77 is 18 18 oe 
21% 17% Mt Sta Pow (ie)... * 21 18% 20° + 2% 2/100 127” Singer Mfg (6). .20000707°"" 139° 127 “10 "Tio 35% 12% Asso G = ivf if 
9% Mur Oh Mfg (Ye) |... ||). + 12 ig 12% + ¢ 100 See Coin Canes a sagen 2s 30 12% Asso G & E dis 48 17% 17% 17% — 
13 of Mur Oh Mfg (% s 7 73 10: 103 Sioux ity G&E pt (7). °°... 103% 103. 103 — ¥% 100 Was GEE. 17g int i 
17% 15% Muskeg P R (.35e)... 221)” i 168 13 160 60 2g it Seustene .666) 70000" 7 } 5 1500 3 488 Asso T fT. 54s oA 3 1 ivy ae +} 
11% 75% NAT A FIB (.40e) ......... t10% 9% %— % 1,700 2% i i teat eee lisbon ge ge iat ‘ 300 107% 106% Atlan Gas Lt 48 55....... 1 7 10% 107 107 — 
4 eee " ord anit onl sy, °408 35 2a” Soyenn Ol ay | eee 3% 36 3 ti 400 123% 103% BALDWIN L. 6s 50.......... "958 129% 113% 322 411 
3 2. oo 9 O° eaeltiataess + 17% 16% 17° — 2,000 30% 29% Se Cal Ed B pf (1 “RES 30% 30 700 116 109% Bell T Can 5s 57 B...!111''*! 24 111% 111" 111% + 
17% 14% Nat City L (ye . + 468 464 46% 5 % st 30% 28% So Cal Ed c - ag - ales Ftr4 ao . 400 il7 110 Bell T Can 5s 60 C........ °°" 21 113 1124%113'—(«#« 
4 3 Nat City L pf (3) + 13% 11% 1344 2” 19.000 72" 66” oo on Fewer pf ub) 7." 1" 2 = 1 oH 151% 141 Beth Steel 6s 98.....°° 17" 7"’ 5 150% 14914 149% —"j 
13% 9% Nat Cont ( 12% i2” net 4/200 1% Se Cel Power Ln": i. « ta an 98% 96 Birm El 4%s 68.....1.0°7 77°" 58 98% 97 5 
13% 12° Nat Fuel G (1 + on i =e 11% 4% Sou Pipe Line Vije) 000 % - bo 99% 94% Birming Gas 5s 59...|.1 | 7°" 15 98" 97 
i” Net OPS Gin 42% 42% 42%4 14 100 x 28 Sou Union Gas 8° 10777" 3% 3 + % im 109% 100% Broad River P Se 54.22.2111): 2 102% 101% 101% — 
o7% 88 Nat P & L pf (6) . 9512 9414 941; — 475 19% 14% Sou Union Gas A pf..)|* * 19° 19” 19° 4 "25 : $8 92% 88 gg — 
3% Nat + S00 dy, 29 Southland Royaity (.05e)...} '7 7 + 1,100 sof 75% Cam Beene a. ; i 75% ty _ 
11 Nat Sug Ref ..... ™ 10% — 2 4 wou Spatan’ , a 14°51 7 10744 104% Caro P & L 5s 56 : 041 10412 104 F 
So Se Nat Zee pe esses 1% 1 11 900 16% 13 Stand Cap & § (1:60) t14 137 14 3,300 101% 98% Cen Pow 5s 57 . 101% 100% 1 s 
4@ i Net Trans, (Ste) .-----. 1% 1% |: 24 19% Stand © & 8 pf (100)... 3 2 3 "350 a6 31 oem. = +3 
‘Shot Un Ree 22 a. ae 2% 18 Stand Dredg C100) 2 Tm “a5 “Ty 200 Sb Gen St FS bigs ‘108 708 Trg Peg x 
7% 115 Neb Power pf (7)........ 1). 117% 11748 11716 + 10 1 Stand Inv pf |... $10) 10° 10°—"'y% — 00 0447 Chit one! ; 
11 P agp t+ 1,209 20% 20° st on Ky ei) 20% 2045 % 108 106 104% Chi & Ill Mid 4148°56. -+ 38 105% 1044 10447 — 
Bian bo 5. + "200 37% 38% St Ol Ohio (1 we a1 41" 1300 O34 as Ge RY Be 27 ct. 5 os. (2 S72 + 
6 4% Nelson (H) .........1221 77° ‘+e 3 33 Foe 110 * 108i St Olt Onie SP és) 1098 1008 1 ar 93% 85 Cin St Ry 5%s 52...°°°° 2 86% 8712+ %& 
i 0 8 ee ee . 100 % agi St Pow & se OD 7 Se Sines RY 88 eee 7 Tay ty Fay x a 
BEcess sess ‘ ebay : ities § ice Wain sbasas 
Seif 124% N Eng TAT Oye oo 1308 194" 194° e708 10g 78 Stand "Prod yey 2 ; io aah ag 2 300 TT 8 Shite Service Se 66.002. oo.: im Ty tuts 
} 136 am 3 a hee* ae esnsiees ets . if 1,800 vy Stand Sil-Lead |” t q pom 1,600 77% 66 Cities Service 5s 58.......°1.: 41 71% 72% +1 
15H 13 Now leon tne (6051220027: 14% 15 + % 1,500 woh 31, Stand yy OL t 38% 33° 37” 4 1,700 oo § Cities S°P pace ween 43 OT” a ti 
; —"g i100 | 92% 80% Citles SP & L Sus ig." 
aay 200 No mg he i; ""1'} Sep Sie Seats 100 15” 13” Seta tA Oo eae tis" 15” y5%> te ore oe Cities S Power Sige 52... 2.11. 86% 85% = 
7 3% NY on nen 3 ae 74a t 38 Sterch Br $1 pt (3).00°°°** +38 36% 3 1% Oise 1 Commun P & L 5s 57...... 43 96% 96 fod ¢ % 
3% 12 NY Auction ......0.. 02... “a un us 9% 5% Steri Al Prog | °° °° +s = 13 111% 109% Con G E L Ba 3\s 71... 1) ||. t 110% 110% 110% + 
15 15 aww FP ececeeee = 100 ¢ Me Stetees Gray coe 8 — 2 »100 109 Con G E L Ba 3s 69....||° + 14 10814 108 1 . 
% soit NY Marchand ( C8)... 22210688 108% 1088 20 108 s ahpbaepia Fg = 127% 125% Con G Balt 446 54.0001 21°27 +3 126126 1 ie 
118% 1 L 7% pf (7) ........116 115% 116 120 15 10% Sun Ray Dr (400) oa Se 100 - Cont Ca ee 83 Stew eee ‘3 = ps wt et 
118% 11442 N Y P& ie pt AT) .....-. (ig ne on —in 330 2 1% Sunray Ol (se) +3 = , 4 93% 87% Cont G & E 5s 58 A... | 188 9344 9216 92% ++ 
tal wy ane f2 f° (54). t107" 106% 107 9S 120 40% 33% Sunr 0 ev pf (2%) 00007" 140% 40” 4i%— 3,200 61% 52 Cuban Tob 5s 44... 2/71 2' °°": 3 61% 61” 61% -- 14 
"90 SN Y Water burp? 2 2b “Dele ‘Day + 20 36, 33° Superfor Oil Cal.) 0°" +356 33 Su 4 y 00 = ee we a. ae ah 
_ 214N ¥ Water Sve pf...” || —* te 6 ‘: eae 
6% 4% Niag mae og ery * + 5 88y 88% = pa % 6% Swan-F OW WO Sacaceuces on % 107 104% DEL EL Pow ye 106 105% 106 i 
ss 9 Ning Hea 2 oe «).. +83 83" 83-4 Q “40 : woe Det Int Br 6% 52... 020/77, $33 6 6% -- 
*, * oe oes = 1 "4,200 90% 27) TAOGARE ow... 4 % 800 1 fp Bet Ent Be Te 82. 40 1 1 
ay Nine Hud B 1s Taylne 7: ne Pes ccon , 31 ue 30% + % 28 6% 5% Det Int Br 6u%s 52 ct. .// 7 16 6% «6 6% -- 
5% 4% Niag Sh Ma 4% 4% .. oe 16% 1 eres a ar Ge 84% 77% EASTG & F 4s56A......_. 1206 82 79% g1% 4. 
7 86S Nine al ) . 6r% ba + % 400 ,-* = ne A A, eee 112 111% 111 “i 30 112" 110" Edis El Dlum 3%s 65..._. 11" * 29 110% 11 1108 -- 
Sf ai? Nema alice : ae ae 100 - ip Zhew Shovel 3... ooo 12**- 21 ae 106 104% El Paso El 58°50 A. | |*' °°" 10 105% 105" 105 * _. 
i Nor Am Lt & Pow 1 ig + 12,600 15° iit so Real Pies, Sarvdscos, t 1% 1% 1%4+ 2 500 84% 77 Elec P & L 5s 2030... 93 83% 824 83 |. 
1034 7314 Nor Am L “_ = .. 1435 50-44% Tilo eat a: saadeaees t 14% 14% rae 409 120 uz Elmira Wat 1. 5s 56. seeeseeeee A 119% 119 119 + i 
24% 25% + i 0 | 6 AR, na! Sts (te). 257! - 50 P “lt epee 
2 2 y<y a (pe) $s” sae t if 4 76 “ Toda ire 1g ee 76 (72% «73% + 1% 625 109% 109° Erie Ltg 5s 67..........11/°" 1 2 1094109 109% .. 
120 eeecee —_ ‘ 3 
2 49% N Am Ray pr oon 51% + 1% 15 112 Toledo Ed 7% pf (7) 115 : 

105% 1081) 4. 3 130 | jo9 112, Toledo Ed 7% pf (7)... 1! "* 114° 115 4 40 101% 96 FED WATER 5%s 54 ........ 24 101%100 101% + 1 
ile” soy ES 115° 115% 4 2% 180 ee 105% Toledo Ed 6% pt (6)... .*.: 108 +4 10 105, 103% Fla P & L 5s 54..........11 11! 50 104 104% 104% + % 
= a Ne Pipe L 8 be 300 \ to toey CU iat ak ab, 1700 103% 98% Fla Pow 4s 66 G./)/°'°7°7"°*’ 41 103%% 10244 1 & 

; 13% 135% + 4 ;l0e) ...... oo ~ 200 
15 + Ene cite} Voleerae } 20 ioe eet, 300 3% 2% [ wk re 1 2 2 ay # 2,900 102 100% GARY E & G 5s 44 st. -- 52 1014101 101 — y 
sm Nevelb-Ag ye" + 35% 34% 35% 4 7 Eo ee — * "300 87% 79% Gatineau Pow 3%s 69.. - 23 82 80 —4 
a 314 Tubize Chat a eee ts 3” 33” 33” +. 600 100 = Gen Bronze 6s 40..:.. ; a7 100 100 100 + 
seine 150 34 2 “Gel Lam |... 7: ; ; +4 of ann oa 4 
24 19% OHIO BR B (%e) ......... 23° 22 tot *~H "%S | B BePune-sot tam 1° :-:---- 3% 2% 3% + 2,600 1 Gen Pub Ut 6%s 56 39 9912 98% + 
ior 198 Oni on pf (8) Bexeneckedeus 108” soa ios” : an 8 7% Tung-Sol Lam pi (.80)..... + Th TH+ a ion, 190 bm Pe = tt os ri 106% 108 1 ” 
1 fo SE PL (6) ws. eee eee ma I ww Se @......... a 
116% 11344 Ohio Power pf (6) .......... = 114% = = 2 be be 3% a. =. (.908).........% 6% % 45,400 5 L 5s 78...) 7. 5 73% 
Mail ist Gann, ae case Gye) ms as iy 19 19%— K 2,400 14% 114% Union G Can (80). 116 11 5 # “* nu” 2 b~ Sy “© of epson 30? a” ge? t % 
1 Oxia Nat Gas (ihe). ..-..-. 5 19% 175% Union Prem FS (i iz Be Be. nnn en sees 
50 N pf (3) -+ 50 49% 49% .. 200 u S$ Q). 1 18% 1 900 78 74 Grand Trunk 4s 50../. ||" 6 oS 4 % +3 
UT 113% Okda N G ev pf (5%) ....... 114% 114% Ma6— B 1, 58 ie” 33% Gane aie Pr (-10e). 14% 12% 14 + iy 14,600 108% 107% Great Nor P 5s 50 si... 11717’ 1 107% 107% 107% 
Oldtyme Dist ....... 20... .: 1 ¢ 3% Sh + a 65, 60 Unit Ch pt pt (igi) 514 43% 15% .. 200 105% 103° Green Mt Pow 3%s 63...” 5 105 105 105°; 
__ Reena 1% v Unit Cig-Wh strs?” +2 300 6014 Groce St ies t+ 4 63% 63% + 1% 
oe - of jf Unit Corp war % as 15,300 42% 30% Guar Inv 5s 48 A... + 9 344 34° 3444 
14% 13% PAC CAN (Ye) ..... : = Unit Gas... | wy 4 : 
Pac G&E 6 pf (1%) .. 32% — 1! 3,100 108” O28) Tate ee oe atc e ee eeee : 1 . 6,100 81 66% HYGRADE F 6s; 49 A... {2 32 3 2 ¥% 
ue 3 Pae Ga Bihs bela) 29% 29% — 1% 1,000 re Tat Gas i endtabeeittn i 1038 met i 800 79 67° Hygrade F és 49 B.* | ** +1 8 % % og 
ecccces . = 7; . , 
. he GE Oe 4 13,100 Pte reo Few Anco o022: 1 < ie %& 10,400 109% 107% IDAHO POW 3%s 67.......... 10 108 107% 108 — % 
3 Paramount Mot ....... 3 200 39-29% Unit Lt & Pow pe ooo a7 att + & 104% 101% Il Pow & L 58-56 C...)7 1°17 56 104% 104 10414 
10, 8% Parkersburg R & R my 84— % 700 1 Unit Profit Shar *°"""""*: 3% %4 36% + % 10,800 101, 97% Il Pow & L 5%s 57.....1°'*": 59 101° 99% 101 + i% 
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enin 4 Unit Speciaits |? -°°°"****; Seppe 
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154% 1 101 iss Pow 5s 55..... 12 103% 1 103% + 
4 110 Miss Riv P 5s 5i_. 11 109° 109° 109 — 
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H 100 NASSAU & SUF 5s 45........ 3 100 ea 
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Transactions on the New York Curb Exchange—Continued 

























Net 
Net 1940 Range. Sales Net 1940 ayem. 
Hien Los, n 10008. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. a ee ot vai, — Low. = ag 
. ‘West Newspaper Union : ' 
Joo savesien 90 109 _* > 
™ 1% anes on Ese 58 icweeee ee 2 : % 99 93 QUEENS B G 5%s 52 ......... 5 93% 93 93%+ % 108 106 West Fe EI 5s ae. sreeeerees 1 7 — 106% ee 
12i New Amst Gas 56 48.......... 5 121 waite ian = + ; 116 oot a _ eae ovseaeers -— wa a 
«| 4 6% ip 109% 107%, SAFE H W 4% 79 ......... .t 11 109% 109 109 % 105 108 W e ae a ee 107 107 107 
71, 63° N Eng G & E 67% 67% o1% + & 29 Zw Schulte 8 i eae ae | * 28% neh = a 107 105% Wis P & L 4s 66 A.........-- 
“Ti, 63% N Eng G & E os ww tt 72% G31) Beulting wiset ge Si 1222222274 40 67" 68 ; 105 103% YADKIN RIVER P 5s 41....., 1 10¢ 104 104. 
ET 98% 98” 98% + & 9814 8814 Shaw W&P 41s 67 A_........ 16 88%, 4 "2% 98 York Rys 5s 37... 5.-..---++- Ss 2 Me *..* 
110 N Eng 108% 108% 108% — % 97% 89) Sew Ww 4 FP ies We OD c.css. 4 80% 89 _ % 9814 95% York Rys 5s Ritickcvennes 3 re 
1, e § 95: 2 Sher-Wyo See ° am 
eo 5 On 101% 19a” i0i% 112% 11048 E P&L 6s 2025 A .......... 36 112% 112 1134 Ee CURB FOREIGN BONDS 
190 81 NYP 0 90 + 1% 102% 9812 So Caro Power 5s 57 ......... 32 10214 101% 1024 + % —— 1 «.*s = 
YS 103% 103 103% ig 110% 10814 So Ba S%p G0 .........06 + 22 108% 108% 108% — 28% 26 AGRI MTG BANK 7s 47....... ne 
eset YS 109109 100° 3 1101% 1084 So Cal Ed 3%8 60 B........ +°7 109” 108% 1 sis calidad di eed ome 
i03 He Nor 102% 102% 102% . 10554 10414 So Cnty G Ca) 4%s 68 ........ 6 105 105 105 _ % 15 11 CAUCA VAL “SR % ie 36 
- : R _ "Seep: - ' 
106 — te rt 7 i) 108 105 Sorwest A Te BI. oie se shosers 13 1 109 os 52 181%, DANISH CON 5s 55.......... 1 18% 18% 18%— 1% 
So’ s @s SRS A ...... 103° 102 + 
106 ——< 108% 106% Se'west Pub'S €o 45 Av... 1 106 10844 1064 Bee 57 22% FIN R M BANK 55s 61 st...... 3 40 40 40 
4 CD. GD BI 0 BD occ vecesccncen 4 58: 5 + r ; 
1 111% 111 111% % “i oe amosEean. 7414 6914 73% + 4 14 12% GER C MUN 7s 47............ 3 13% 138% 184+ % 
7 lott 108% 109%. Tai 40% Stand G & E 6s 48 ev ai... 132 4 os TA” + 5 53 50 Guan & Wes R 6s 58.......... 1 50 50° —2 
on 744, 48 Stand G Sens: - ioe 
109 1 -— am Le 74% 48 Stand G & E 6s 57 ........... 245 14h 68% 73% + ai 11 11 HANOVER CITY 7s 39....... ie hae ae 
= 3 % 74” 48 Stand G & E 6s 66 ........... 119 74 rig ’ ; 
11 108% 108% 108% — % 74 49 Stand P & L 68 57 ........... 196 u esi 13% + 5 52 39 ISARCO HY EL 7s 52....... -- 85 52 *44 48%+4+ 3% 
J Starrett Corp 5s 50 .......... + 
A ‘ “a ee ee 15 11% MEDEL COL 7s 51............ 8 1% 11% 11%—1% 
106% 104% TEX EL S 58 60 ............. 42 1055105 105% + f 
ps + 11914 113” T Tex © & i. Os ME A......... 2 118 119 ei +2 65 55 NIPPON E P 6s 53.......... 144 60 56 60 —2 
y Tex P & L Se 56 ............. 99 106% 
: is ? 108 8 Tide at - ~ te Yee a 58 98 —1 16% tH PARANA BRAZ 7s 58......... 16 15% 14 14 —2 
1 a 69 &2% Twin C RT 54s 52 A ....... 44 69 88% 68% + 4 4814 4114 Pied Hy-El 6%s 60 A.......... 14 43% 42% 43%— % 
1 a" . 
= 12 8 ULEN & CO 6s 50 4th st....*t 21 11 1 1 a 10% 7% RIO DE JAN 6\s 59.......... 22 9 8 i 
2 + $ 1184, 117% Unit El N J 4s 49 ........... 4 118% 113i 1188 + % os Russian 64s 1919 ........... $11 % % % se 
ae 91 7714 Unit L & P 6s 74 ~ 45 +5 
+ 1% 89% 75 Unit L & P@p 75 ............ 127 a 88 + 4% 46% STINNES 4s 40 2d st.......... = 2 2 SS or 
115 + & 110 107 Unit L & Slee ReEe 4 108 : 3% Stinnes 4s 46 2d st............. ui 8&2 3 @P@ -1 
101% 96 ne 93% 88 Unit L & Ry 5s 52 ......... 143 +14 ; 
jon 104 tb & 119° 115 Unit L & Ry 68 52 A CE PORS 2 if Bitte iif + 46 30 TERNI ELEC 6% 53.......... 13 37 MK IT +1 
100 : “~ 101% 39 Utab ." L. 6s 2022 Bo ickcs 8 100 {208 100 Hi 1 45% 34 UNIT EL svc, is eer 19 40 36 30% — 1 
90 3 10014 98% Utah P & L 4% 44............ 18 100% + % 21 «+20 Unit Ind 6%s 41............... i 2 2 +1 
109 + ¥ 10@1%4 97% VIRGINIA PUB SVC 6s 46.... 9 101% 100% 101% + §Matured bonds; negotiability impaired pending investigation. ‘*In 
1% 10g By | Virginia Pub Sve 5s 46 en ae 1034 10% 101% + bankruptcy or receivership or being reorganized under Bankruptcy 
158 . \% 103 1005 Virginia Pub Sve 5s 50 B...... 10 103 1025 102% + Act, or securities assumed by such companies. +Bonds so marked 
1 + & are fully listed on the Curb Exchange. All others are dealt in on 
100 +1 7% WALDORF-ASTORIA 5s 54..¢t 5 ™% of of + ¥ an unlisted trading basis. ur Under rule. ww With warrants. 
97 ao oot 93%, + 1% 109% 108% Wash Ry & El} 4s 51.......... 4 109% 109% 10918 + &% xw Without warrants. war Warrants. 
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64,856 M 





SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 
San Francisco Stock Exchange | 
STOCKS STOCKS | 
Sales. High. Low. Last. Sales. High.Low. Last. 
925 Alaska JuG 6 6% 200 Rheem Mfg 18% 18% 18 
930 AngiCaINB. 7 74 595 Richfd Oil.. 7 
270 AssocInsFd. 4% 4 rr) = Roos Bros. 17 an Bo 
624 AtiImpDEng oosB p. 
60 Bk Cal NA.119 4 m4 aa — ‘¥2 «- _™ 8 
400 B p Oi 1. x chies & 5 t ; 
516 Byron Jack. 14% 14 14 100 Schles B F 
425 Calam Sug. 17 17% 174 7% pt 6 6 
40 Calam S pf. 21%, 2144 21% 7,356 S'dv’w Puip 38% 31% 34% 
657 Calay Cem.2.25 2.15 2.25 50 S’v’w P pf.100 99% 100 
50 Cal Cem pf 40 “Ss 40 20 So wt Gas : 

100 Cal Cot M..15 15 15 A 5 Be a 33% 
19,200 Cal-EngM. .18 .15 .15 1,945 Southn Pac. 13 1214 121% 
680 Cal Pack... 25% 24% 25% 205 Sperr S vte 44 44 
55 Cal Pk pf... 51% 51% 51% 198 Spring Val. 5% 5% 

48 Cal W S pf.105%4 105 105 2, 4 std Gi ¢ Cal. tiny 28 fee 
4 uper is) 
<5 “00 Gon oaaer - 30 30" 2,200 Tex Con Oil .15 15 
282 ConChIndA. 2514 25% 25% 994 Tide Ass’d 
ES Ta ee ee, eee 11 11 11 
A 8 4 {300 one e ee a 
. 19% 1 y é : ; : 
500 oon pf. oa 93 93% 1,136 Un Oil Cal. 16 1 16% 
500 Cypress Ab .57 55 .55 470 Union Sug. 9 94 
465 Comw Edis. 32% 32% 32% 120 Univ C Oil. 1313 
45 DiGiorF pf. 8 8 By 1,556 Vega Airp. i 10% 11% 
500 Doernbecher 4' 4 4 876 Victor Eq.. 4 4, 
100 El Dor Oil. 7 7 7 740 Vic Eq pf.. 11% 12 
705 Emp Capw. 19 19 1914 97 Waialua Ag 30 30 30 
70 Emp Cap pf rity 43144 434% 15 Wells ru B 
50 FiremFdind 45% 45% 451 & U T...300 300 300 
308 FiremFdIns 98% 98% 98% 100 W Pipe& stl 18 18 18 
150 Food Mach. 27 27 233 Yosem C 2.00 2.00 2.00 
6% 6% 6% aaeien. SECURITIES 
é <* 54 . 
Paint; Soy oy oy | ASAMONAY 14 24 2h 
371 GenPaint p a” ee gid AMRad&SS. 8% 8% 8 
108 104 10% 2,230 AmTollBr., 70 ee” aa” 
= 18% 18% = — 4 ‘31% 31% hy 
y 5 Ang] Nat A 
700 Hunt Bros.1.10 1.001.007 300 Argo Min... 32.75. 2.75 
ot "3%, 270 AtTop&SF.. 23% 23% 23% 
-—- 93 Atlas Corp. 8% 8% $% 
15 4 330 Avia Cp Del 7% 7% 7 
6 6BAORR. 4% 4% 4% 
43 43) 43 90 Bendix Av.. 34% 33% 335 
32 31% 31% 1,629 Blair & Co. 1% 1% 1 
- 9 A an 1,250 BunkH&Sul 12% 1214 1214 
i en 52 Cities Serv. 43% 45% 4% 
1.25 1.15 1.15 75 ColRivPack. 8 8 
. "OM 160 ConEdisNY. 32 31 31% 
‘19d 1s 194 25 Consol Oil.. 74 74 7 
12% 1244 124 1,718 Curtiss-Wri. 11% 1 10% 
4 3 3 405 Domingz Oil 31% 33 
10% 10% 1 n Elec... 38% 37% 37 
;- 10) 10) 10 50 Hobbs Bat-1.00°°1.00 "1.00 
— obbs at.1. . . 
m Inv ae 10 100 180 IntNickCan. 305% 30 "30 
as" 35° (36 130Int T&T... 34 3% 3% 
aa eager 2,430 Int Pet Am .13. 10.11 
ite. 5 5 200 Int Pet pf.1.30 1.30 1.30 
4H 46 710 MarineBane 29% 23% 23% 
1 arineBanc 
Bis Pacifle Can 4 14" 4g 75 Matson Nav 29, 29, 29 
6.143 ~ fe % 270 McKess&R. 6% 6% 6% 
ee ie tr ie Bie ee 
aE 105 Mont Ward. 51% 50% 50 
Nes P Ge B sis 34% 32% 32% 1,155 MtnCityCop 4% 4% 4 
$ 200 Nash-Kelv.. 6% 6% 6% 
- aah rt aah 110 Nat Dist... 2514 2514 25%; | 
2 pac ‘uh i gn 107 85 NorAmAvia 23% 2314 23% | 
263 Pac = s ts py 161 Nor Amer.. 22% 21% 22 
eR sigh 20 19% 123% 15 Oahu poser 71% 21% 21% | 
50 Pac T & T 1 aa Sugar 5 > 
58 Pac T&T pf150 130 isd 75 Packard M. 34% 3%4 3% 
109 Pig'n W pf 05 1.05 25 ParkUtCM.. 2% 2% 2% 
3,803 Pet S P&T 24% 24 500 Penn RR... 2214 2214, 22% 
70 Ear pf. 17% 15 Tim, tO RadiocpA i 0 ae 
pt. 
4,181 Rayon Inc. 2 24% 261 436 Schum WB 5% 5% 5% 
2,788 Rayon’r pf. 35% 3314 35 Schu WB pf 24% 23% 241% 
1,112 Rep Petrol. 2.36 2.25 2. 1,216 So Cal Ed.. 50% 30° «30% 








San Francisco 
UNLISTED STOCKS 


160 So Cal Ed 
O% pf.. 

103 SPGoldGate 
6% pf.. 


oe PD 
5 Std Brands. 
1, ous Studebaker. 114 
58 Texas “sei 46% 
160 Uni Aircr.. 51 
. 2% 
400 U S Petrol. .95 


30% 
25 


1,022 U S Steel.. 62% 
1,800 Utah-IdSug. 1% 
58 WarnBrPict 3% 
28 WCstLifeln. Te 


Ty, 


30% 


Los Angeles 


STOCKS 


400 BandiniPet 3% 
100 Brk & Gay .40 


1,195 Bolsa Chica 


cl 


Oil A 
269 Bway DtStr 


1,000 — Un 
Oi 

2,500 = Un 
Oil pf... 


332 Byr yon 14 
Diam. 
25 Calif Pack. 
431 Centrl Invs 


190 Chrysi : 
211 Gensel Oil. 
25 Consol Stl.. 
310 Cons Stl pf 11 
500 Crmeries of 
America .. 
50 Dougis Airc 87 
356 Elec Prod.. 
150 Emsc D&E. 10 
1,100 Exetr Oil A .37 
20 Gen Metals. 
850 Gen Motors 54 
820 Glad McBn 


6% 
224 Globe Grn& 
Milling ... 8 
60 Gdyr T&R. 22% 


176 Hanck O11A 39 

850 Holly Dev. .75 
60 Hudson Mtr 
150 Hupp Motr. .7! 


17,437 Lincoln Pet .15 
664 Lekhd Airc 


883 L Ang Inv. 
525 Mascot Oil. 
enasc Mf 4% 
400 Mt Diablo 
Oil Mi&Dv_ .47 
1,800 Nordon Cp. .04 
3,900 Oceanic Oil. .37 
110 Pac Cly Pr 4 
110 Pac Finan. 12 
1,146 Pac G&E.. 32 
230 Pac G & E 
1 pf.. 33 


6% 
200 Pac G & E 
54% 1 pf. 
135 Pac Indem. 39 
347 Pac Light.. 44 
25 Pac Wn Oil 
980 Pg Sd P&T 24 
600 Repub Petr 
552 Richfld Oil. 
220 Rots Pu M 10 


13,563 Ryan Aero. 7 


65 Safew Strs. 

230 Sec Co Un 

of Ben ... 33 

50 Sntg Ch Str 

3,734 Solar Airc. 

863 S Cal Edis. 30 
855 S Cal Edis 


6% pf B.. 
704S Cal Edis 


% DP - ing 
an So Pacific.. 12 ? 


150 Univ Con. re) 8% 


3% 
40 


2 
4% 


2958 


oi 
134 1 


High. Low. Last. 


High. Low. Last. 


3% 
40 


4¥, 





Los Angeles—Cont. 
STOCKS 

Sales. High. Low. Last. 
120 VandeKamp 

DBakers 

7,216 Vega Airpl. 

400 WellingODel 

100 West AirEx 

100 Yosem P pf ot 2% 2% 


‘2 10: 
114% 
Me 


MINING STOCKS 
500 Black Ma C .09 .09 .09 
2,000 CaluG Mn_ .0014 .00% .00: 
100C CholG&S 1% 1% 1 
UNLISTED STOCKS 
45Am R&StdS 8% 8 8 
103 A SmethR. | 49 Pts 
312 Am T&T.. 172% 1725, 
1 345 pT 30 30 = 330 
405 Armour ... 7% T% 
150 Atchi, T&S 
Fe Ry ... 
170 Avia Corp... 
20 Avia & Tr. 
365 BaldwLWks 16 16 16 
110 Barnsdall O 
604 Bethle Stl.. 84 84 84 
140 Borg-Warn. 
103 Caterpill Tr 51 51 51 


50 Colum G&E 6% 6% 
100 Comm. Solv 15% 15% 15% 
200 Com&South.. 1% 1 1 
150 Continent M 3% xe 3% 
1,229 Curtis-Wr . 1114 1054 105, 
197 Curtis-Wr A 2914 285, 285; 
115 Gen Elec .. 37% 37% 37% 
105 Gen Foods. 49% ish 4854 
45 Goodr (BF) 1 11%, 18 
200 Graham-PM 1.00 1. 1.00 
32 Be eet 
of Canada 3 305, 3 
100 Int T&T.. 30 3 ef 
25 Kennecott C 36% 36 36, 
40 Loew 343% 3414 34 
138 Suolans Rob ™m% 7 T 
3 MontgomW. 50% 50% 50% 
300 Mtn C Cop. 4% 4 4 
116'NY CentRR 16% 15% 15% 
320 N Am Avia 24 23% 24 
230 N American 21% 21% 21%, 
15 Ohio Oil .. 7% 75% 7 
188 PackardMC 3% 316 3% 
70 Penn RR .. 22% 1 22% 
140 Pure Oil 11 10% 10% 
326 Radio C Am 6% 6% 


935 Repub Stl.. 22 21 21 
327 Sears, Roeb 85 85 85 
= Socony-V O 11 11 11 
65 Std Brands. 7 7 
131 8tdOil (NJ) 
50 Stone&Web. 9% 
60 ee. 
119 Swift .... 25 24 24 


139 Texas Cp... 46% 46 46% 
200 Tide WAOii 11 11% 11% 
104 Un Carb&C. 83% 81 825% 
104 Un Air LTr 20% 20 a 


317 
577 US Steel... 615, 618 616 
i 

& Mfg ..111% 111% 111% 
834 Willys-O M. am 34% «3% 


Detroit 
STOCKS 
ae High. Low. Last. 
Allen Elec.. 1 1 
500 Auto Cy Br _ Bs * 


-25 
1,495 Briggs Mfg 231 i i 
g 22 
200 B 9 8 a % 


817 Ser A aM 
‘ur Add M 10 10 1 
320 Consol Pap. 16 Ms ie Ye 


3 3 3 
5 Det Edison. ae 1184 vical 
5,875 — a Cle 
% 1 


1,400 Det Mich ‘st 
500 Det Pap Pr i 
1,665 Ex-C-O Air. 32 


1,717 Fed a 147 Fr rr 
725 Franken Br "4 ‘s ah 
4,485 GarWood In 6% 6 
250 Gen Fin 2% 2% oy 
2,227 Gen Mot be 
370 Goebel Br 2% “3 % 
150 a 35 8 d 


71 -65 
1,075 Hall Lamp. 12% 1g 12% 


Sales. 











Detroit—Cont. 
STOCKS 
Sales. High. Low. Last. 
110 Hoover Ball 
Bear’ ~2 @ 18 
200 HoskinsMfg 18% 13% 13% 
710 Hou-Her B. 1 15 15 
106 Hudson Mot oe 5% 5% 
1,010 Hurd 
mn an a. - ie rg 40 «46 
ngs .. 1 14 
360 Kinsel Dr.. 0” at” 9” 
700 Kresge (SS) 25% 23% 25% 
1,620 MascoScrPr 1 1 1% 
200 McAleer Mf .7 -70 .74 
3,000 McClan Oil. 24 22 4 
225 Mich Silica. 2 2 
1,550 Mich Sug uy 1% 
1,111 Micro Hone 10: 10 10 
e Midw Abra 2%, 2% 2 
405 Motor Prod 1 15% 15% 
990 Murray Cp. 7 ™ T% 
1,500 Pack Mot.. 3 3% 3% 
866 Parke-Davis 44 4314 43% 
110 ParkRus-Pr 21 1 21 
1,465 Park Wolv. 13 12% 13 
450 Pen Met Pr 1% 1 1% 
205 Pfeiff Br 9 9 9 
125 Reo Mot 1% 1% 1% 
200 Rickel HW my 2, % 
400 Riv Raisin. 2% 2° 9 
363 Scot-Dill 221% 22% 22% 
160 Std Tube B 15% 1 15 
11¢ Stearns Fr. 14 14 14 
5,445 Sheller 6% Of 
1,510 Tim- DetAxi 261%, 25 2614 
375 Tivoli Br.. 2 2 
100 Union Inves 3 a4 3 
100 Unit Shirt.. 4 4) 4% 
610 Unit Spec.. 6% 6% 6% 
400 Uni Cool A. 514 Bi 5M 
1,973 Uni Cool B 2 1% 1% 
3,070 Warner Air 1% 14 w} 
400 WayneScrew 1% 1% 1% 
500 Wolver Br.. 25 25 25 
UNLISTED 
135 —, Rad 8% 8 8% 
50 Am T & T.173 173" 173 
108 Borden wee 2% 44 
165 Borg- -Warn. 22% 2. 22! 
150 Com & Sou 1 1 10 
185 Cons Oil. 7 7 7 
eee 701% 169% 169% 
95 Gen Foods. 49% 48% 48% 
150 Hupp Mot.. §1 5 81 
44 Kennecott . 365, 365, 365% 
277 Kroger .... 34% 34 34 
675 Nash Kelv. 6 6 6 
189 Natl Dairy. 18 ist 18% 
843 NY Cen RR 16 1 15¥. 
100 Soc Vac.... 11% 1 11% 
105 Std Brands. 7% TR 


Pittsburgh 


STOCKS 


100 A M Byers. 12% 
222 AllyLud Stl 25 


8% 
16 Armst Corp 42 


> 
5 
= 
6 
m 
B 
5 
_ 


14,700 Carnegie M.20 


105 Col G&Elec. 
108 Copwid Stl. 25 
100 CranMcKH. 
161 Devon Oil.. 16 


177 Duq Brew.. 13% 
25 Follansb pf. 18 
9,845 FtPittBrew. 1% 
20 J&L Stl pf. 65 

55 Koppers..... 88% 
2,697 LoneStarG. 10) 
945 MtnFuelSup 57 
1,113 Nat Firepr. 1 
1 enn Fed. 61, 
157 He _~,- 1% 
50 Pgh Br ‘oe rd 
50 Pgh Coal... 
50 Pgh Fore. 134 
1.1 2% 
215 Pgh Scr&B 
490 ShamO&G... 
25 UniEng&F. 33 
U 8 Glass 
Sais ne 68% 10 
250 VanAisteei, 32 
500 Victor Br.. 


oy 
225 West Air B 24 
31 West El&M. 1108 


High. 


Low.Last. 
11% 1% 


24 
8, “3% 
42 


1 
103% 102% 
ix 1% 
33°33 
10 .10 
30 32 


“23%, “23 
112% 11 


Sales. 


~ 


Sales. 


Sales. 





Cleveland 
STOCKS 
High. Low. Last. 
50 Addresso-M. 17% 17% 17 
100 AkronBMfg 4 4 iG 
100 Apex E Mfg 14 14 144 
146 AmHomePd. 654% 64% 6415 
15 Bond Stores 29144 29 29 
551 Bw Cp ofA 6 6% 6% 
99 City I & F. 13% 13 134% 
9C 1 & F pf. 97 96144 97 
20 Clark Con.. 15% 15 15 
250 Cl Cl Ir pf. 63% 62% 63% 
120 Cl Gra Bze. 41 40 «(41 
250 Cleve Railw. 27 27 27 
,387 Cliffs Corp. 17% 17 17% 
290 Colon Fin.. 12% 12% 1214 
75 Com Bookb. 7 T vera 
4 Dow Ch nf. 116 #116 «116 
4 > ge 1o% te% 
‘ault Rub.. 1 1 
20 Firest T&R. 19 19 19 
23 Glidden Co. 17% 17 17 
86 Goodr, BF.. 18 1 164 
116 Good T&R.. 2214 214, 2114 
36 Grt L Tow. 18 18 18 
61 Grt L T pf. 58 58 58 
10 Indus Ray.. 25; 274% 24% 
55 Intri Iron... 11 10% 11% 
115 Inter Stams 42. 40% 40% 
am es. 34 3% 3% 
54 McKeeAG B 32% 32 32 
495 Natl Acme. 20) st 20 
190 Natl Tile... 1 1 1 
Y C RR. 15% 15% 15 
345 Ohio Oil... T ™ 
78 Otis Steel. . 11% 11 11% 
45 Patter- Sarg. 14 14 14 
175 Relian Elec. 13 13 13 
380 Repuh Steel ae 20% 21 
769 Rich Bros.. 38% 3814 38% 
199 ThomPr Inc 37% 3T 
45 Un Met Mfg 14 14 14 
133 U S Steel... 62% 61 
100 Van DI w. 4 4 4 
235 White Motor 1 13 13) 
170 Young ‘S&T. 4 44 42 42 
Cincinnati 
STOCKS 
High. Low. Last. 
30 Am LM... 17% 1% 11% 
381 ‘Am Roll M 1 
6 Baldwin pf. 97 oT a 
= Burger Br.. 3 3 3 
50 C to f..105 105 
335 Churngoid. . at 6 
212 CinG&e pf. = 10% 
60 CN 5 al P 85 
384 Cin ee 2 2% 
135 Cin Tei’ .. 98 +) = 
ie Ss 13% 13% 13 
y Ice... 
yf Gas ... a a cs 


Drug. 
130 ell Pich. ris, 
10 Eagle-P * 105" 
2Early & 
120 Formosan. 19 
102 Gen Mot . 


192 Gibson Art. 29 
2Hobart A.. 4 





272 U 3 Pte p 
185 Wurlitzer , 
4 Wurlitz “pé.10514 


30% 30% 
1 18 
5: 53 

28 
ist 13% 
34 


HA% 
18 18 


1 1 
rol zi 

B 7 
184 18% 
105% 105% 


New Orleans 


STOCKS 


8 DHHim Ltd120 


High. 


Low. Last. 
120 120 


CURB STOCKS 


10 Hortmns Led 
1, = onto = 


ee 
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Transactions on Out-of-Town Markets—Continued 





Chicago Chicago—Cont. Chicago—Cont. Baltimore St. Louis—Cont. Boston—Cont. 
STOCKS STOCKS STOCKS STOCKS STOCKS STOCKS 
Sales. High.Low.Last. | Sales. High. Low. Last. | Sales. High.Low.Last, | Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High.Low.Lam. 2 
7, 300 Dixie-Vor A 37 36% | 100 Mid} il 1,200 Arundel Cp. 18 1 1 35 ColumbBrw 1 18 18% 100 Nat S Co.. 04 MS 
aah Aarne “Ey “Sy mee He, BE] weather ai SS | aga gg Mh) BR pee ee es 2s | Re See I 
200 Aet BB Le ‘ Foo aoe A 17% 16% 1’ 1,190 Miller & Ht 135 Balt Ea in sain 46 Ely Wik 1 pfi2iig 121° 121% 448 + i a aw r 
, Hsh t 4 4 eee rT 5 Merson El ew ie 
1< AiedLabin. ee ue ue ElginNat W 29" 29 29°|  s00 nom’ Bei 1518 10% 18% 226CGEL&P 82% 818i 90 Falstaff Br. 10” 10 0 338 N Haven... 
20 Altor Bros 175 Fairb Morse 47' 4 467% 250 Modine Mf. oat 2214 23% 60 y By GELar 45 Griese-WstB 44 13% 44 10,775 No Butte.. F B & 
conv pf... 19% 19% 19% 100 Four “Whee . . | 1,190 Montg Wrd 52, 49% 49% 350 Ear’ she ee 3 3 100 Hutt “saD me US 1% 50 Old ca: pel a ™ 
1,052 Amer T&T nn 172 Am Drive Auto 4 4 4 7 Nat — 18% 18% 18% 630 Eas Sug As % " 10 HydePrie Br a 57 an 200 Old Dom... 136 "36 
10°750 Av (il 6 100 Fox Brew.. 1 16 caer a 08 06; oO pf ....... 31% 30% 31 10 Hydric P B38 71 Pac Mills.. 16% 14 
1,700 Aro Eq Crp 15% 14% 15: 2,300 Fuller Mfg. 5 fe 5 40 Nat Rep i 70 Fid & De 61 HydricPBpf 1.75 1.55 1.75 100 Quincy .... 4 4 12 
1450 Asbes Migr 1% ie 4 33Gen Am Tr 52% 52, 52 ee... . ™% % % 10 FG? of Ma-126% 125% 125% | 130 Intl Shoe... 34% 34 34% 110 Reece BH.. 9 
Ssoc Inv. 43° 42% 43 400 Gen ‘Pin. . 12 ‘2g 2G | 100 Nat Stand. 27% 27% 27% _ < * pe 30 Key Co.--- 7H Ty TH 1, me 
wx ek 308 Gen Foods. 49% 48° 48% | 100 Noblit-Spks 100 Fid&G Fire 31, 31. 31 75 MidwstPipe 12° 13" 13 32 32 
2 Aub Auto.. 1 1% 1% 500 Gen Mot. 5st 53.53 ~ paar 34% 34 34 20 Fin Am 9% wstPipe 11 29 
100 Autom Prod 1 1 1 23 Gen Out Ad oe 8% 2,150 N Am Car. 4% 5% 350 Hous on ~ 699 MoPortland 11% iy 29 
1,300 Avia & Tr.. 4% 4% 4 nee Sf S| 150 Nor m Fin 11% 11% 11% 184 IT 184 10 NatiCdy 2pf 98%4 ont 6 
Avia Corp.. T% T% T be Gdyr TAR, 22% 2% 210| 170No Pap Mil 14. 11% 11% 100 Mar Tex oii ss oe 10 Rice- Stxipf100%, — 109% 
200 B & 8 Mig. 11% 11% 11 250 Gossard Co 12” 11% 11%| 450 N’wst Banc 10% 10% 10% 210 Mer&Mi 2 130 StL Bk Bid 3% om 0 90 
-Bless. 17% 17% 1 Gt L Dred MonW Pent 
700 Bel Radio.. 4% 4% 4% ee 25% 25% 25% TM pf .... 15% 15% 15% P's ‘Penn 28% se 28% ay ot P Sv.-. 1.05 1.00 3 29% 29% 
550 Bendix Avia 34 34g 50 Hall Print 10 Omnibs Cp. 13% 13% 13% t V Wood 10 Sachin Gt ok aS 
a Bergh Brew 11 1. 1 WF ae 17% 17% 17% 40 Ontario Mf. 11 11° 11 wills pf.. 45 5 45% 160 Scullns nots 4 &% f sige ory or oF 
&. a 50 Hamiltn Mf 50 Parker Pen 12% 12% 12% 1,050 N Am Cas. i Ye * § § F 
1338 Bilssraugh 21% 2012 20 soo HeeBaE A: 8 8 8] 100 Penn Bectr tay | PO US Fidacu 221% 22 $2 Sirg-Aum. ob Bs | 2750 Mas cal 100” ig 108" 
; - : Al 14 ? 
20 Br&Sons,EJ 20 20 1,090 Hellemn Brio” 9% 10 100 Peesonn 5 (UM 1 300 Arundel Cp 18 17% 17 BONDS 100 E Mas 6sD. 103% 108% 103% 


150 Bro F & W. 3% «3 
400 Bruce E L. 10 10 10 
650 BurdPisRing 3 3 3 


1,750 Butler Bros 6% 
200 But Bros pf 23 
i 200 Camp, W&C 19 1 18 
20 Gass Wp 1 18 
120 CaS WU p 
pf 113% 14 
55 


| 90 caswu 2. ‘iy 
1,950 Cent&Swut a 
760 CIP S $6 pf. 
198 CentIls pf. 
8 L 


Pp 
450 Chi &NWRy 
‘ck 


P. . 
100 Chi Flex Sh 700 70” 
100 wor Rys 


20 chi Towel. 74 74 74 
sett § uh ul uth 
ery. 116 114 116 
200 chi Yel Cab 10% 104% 10 
344 Chrysler .. a 85% s6% 
Eo fay Serv. 32 3 
ub Al Ut. 3 3 3 
70 Colem Lam ns 


. 37 8637 
8,500 Comw Edis 3: 32% 32 
400 = Ind mn " "h 


Gase 1 sm 
100 Cons Bice. — 2 2 
1,350 Cons Oil... 7 7 ™m% 
120 3 Ill vte 


550 Con Sp Am 19% 13 19% 
25 Cont! Steel. 29% 29%) 20% 
396 Crane ..... 19% 
190 Cudahy Pkg 
my cured BE Wy Bt 
un ir rs 1 
y Rub A 30° 30° 30° 


Dia T Mot. 8 . 85% 
150 Dixie-Vort . 1314 13° 1314 


1,400 Lib McNeili 
& Lib 


$3.50d 
1,950 yy. ~ Lt 





50 Hein-Werner 
Motr oo. 10% 105% 10% 
Pp 


rt & Co 40% 40 40 
500 Houd-Hr B 1 15 15 
50 Hubli Harvy 18 a 18 


300 Pict Pa Pk 
1,050 Pressed Stl 
> re 


404 Pennsy RR. 22% 22 22 
50 Peo GL&C. 35 35 
20 Perfct Circ 28% 27% 27% 


4% 4% 4% 
13% 12% 13% 


00 Hupp Motr. % Quakr Ots..119 118 119 
300 iil Cen RR 11 uo 200 eos Ot pf.152% 151 152% 
700 Indep Pneu 250 Raythn Mf. 1 1 1 

Tool stc.. 27% 24% 27% 10 Reliance Mfi2 12 12 
270 Lae Stl. oor 88% 2 50 — Hosy ‘ y 
—=—«« 0s tls Ni 

$6 pf .... 3% 3% 3% k Yds .. 76% 7 16% 
200 Iron Frman 500 Sanga Elec 30% 30% 30% 

Mfg vtc.. 16% 16 16% 838 Sears Roeb | 8 85% 
600 Jarvis WB. 14% ay 14 100 Serrick Cp. 1 1% 1% 
100 Jeffer Elec 22 21% 40 Signode Stl 


50 Joslyn M&S 4! 
650 Katz Drug. 


= 3 


Strap pf... 3 30 
500 S Bend PLith 28% 28 


250 Spiegel .... 9 9% 9% 
100 00 Ken-fiad “ro” 150 Std Dredge 
Ls 5 5 5 Cp pf new 12% 12% 12% 


& 
110 Ky util jr 50 Std G & E 


BE nc cece 47% 46 47% 


1 
250 Std Oil Ind 27% 275% 27% 


100 Sterling Bw 1 1 1% 

20 Ky —— 103. 103 200 Stew-War . 7% 76% 7% 

150 erty i - 2% 2% 7% 2,700 ——- Mh 27% 
800 Kin r a ee 

700 Le: Leath & Co ae a 3% 2,000 switt & Co 2444 24% 


500 Swift Intl.. 

9 8 814 712 Texas Cp.. 4 
200 Lincoin Prt 2% Hr) 2 
10 Lincoln Prt 


iv pf 25 25 25 


100 Trane Co.. 
557 Un Ca&Car 
200 Unit Ai Lin 
™ 84 U S Gypsm 





24% 
30% 
300 Thompsn JR ae 5 5% 
83 
21 
82 
1 


700 Lion Ol, Rf 1 14 450 Utah Radio 1 1% 
110 Liq Carbon a 165% 50 Util & Ind. \% 
50 Loudn Pck % 2% 950 U § Stl. 62' 

50 Lynch Corp 28% 28 2814 124 U 8 Stl pf. “124% 122% 1 
5,100 Mars Field. 1 _ 145% 1,750 Wahl Co... 14 15% 1% 
100 Masonite Cp 3: 32% 650 Walgreen . . 23 23 23 

800 Mer & Mfrs 28 oe 
Sec A 3% El & ‘2 2 112% et 
5,500 MkIby’ s Fd 302 West Union 23 
Prod ‘ 3 = 4% 200 Wise Bkshr 5 
2,050 MidWst Cp 8 8 & 500 Wdall Inds oy 8 5 
850 “Tk Unit 50 Wrigly JrW 91% 915% 91% 
a<ake 3% 2% 3% 1,100 Zenh Radio 164% 15% 15% 





It Tran.. 
146 Bal Tr 


,000 City &Sub 5s 37% 37% 37% 





pf.. 2.00 1.90 1.90} $3 
102 Con GELaP 81% 81 81%] 6,000 Unit Ry 4s.. 3644 36% Philadelphia 
10 Eas Sug As 135% 13% 13! 1,000 UnRv 4s C-D 3 364% 36% STOCKS 
33 Eas As pf. 13% 1314 13%, | 10,300 Pub Serv 5s. 63% 63 63% 
23 Fid & Dep 18,100 Pub Srv inc. 9% 9% 9% | Sales High.Low. Last, 
Co of Md.127 126% 126% — 5 Alan Wood | 
Pteash) 124 124 ‘so B 174 Ai MP oS & E $6 
m 
4 Fid&G = 30 oston 299 = Stores 14 iby iy 
58 Hou Oll G mee 1,104 Atlant Re es 
ou ‘0 Sales. . . 7 ay f. 24 
vtg pf.... 18% 17% he seins: ta ae. ee ~— Bal Loc ctf 17% wot & 
2Mt V Wood 2.088 A a ye. aa kt 31 Bkrs Sec pf 15. 14% 1 
Mills_.... 2.00 2.00 2.00 m 172% 173 140 Barber Asp 15% 155% 15' 
6 Mt V Wood 50 Bigelow 8.: 25: 2 25% 421 Be = Tel Pa 
Mills pf.. 45% = 45% 0 Big 8 pf... 97, 97 ae Sane 117% 11 
15 Mon W Pa ee aes 4 82% 82% 299 Buda Mfg.. 5 
PS 7% pf 28 ra 13 Bos Her T. 20 a uddEG pf. 42 42 
293 N Am Cas. 1 in 17 780 B&M pr pf 9 br 600 Budd Wheei “6 
6 Phil Pke pf 90 162 BaM pfAs 2% 2% 2 243 Curt Pub. 3% 3 
15 Pa W & P. 68 81% 1S B&M PIB 8 2 3 (2% 100 Curt Pub pf 42° 42 
2 Pa W&P pf.1i2_ 112 1 B&M pfC s 2% 2% 2% 233 Comw & So 1% 1 
330 US Fid&Gu 22 10 B&M pf D. 3 3 308 El Bd 
$1,000 Bal Tr 4%A 33% 33% 33 73 B&M ptD s 3 3 725 El St Bat.. 3 
20,000 Bal Tr 5% a 13048 = 40 Genl Refra. 
eb A.... 37% 37% 37 Bos E 4 ? 
se % 3% 3%) 357 Bos Per’ P. 15% 15% 15% remeber s 
BONDS | og gN Yi... 
27 Horn Ay = 
$8,000 Bal Tr 336 Cop Ran. Phi 


1st 
Geb 4s on 33% 32 33% 


% 

15 38 «= 37%]: 37% 

2,000 Balt tt 5% 
deb 


10 Br’n Dur.. : 8 1% 


ni 


3 BY Bevlapl ¥ Syortegtys 


95% 95% 95% ft. 62 812 Penn Traf. 
+Including peel 26 E Mass pfB 11% 11% 11% 83 Phil El pf.116 11 
ePaid last year. 212 E Mass aj. 2 1% 2 902 Phil El Pw 
a Sag — 6,909 East SS ... 6 WE waiais 31 
= = oe = = 2h 185 meets Pap. 431% rth 
- ScottPa 
St. Leute 500 Emp As .. 25% 24% 25% ah pie 
STOCKS ae => St. 7 = oe 85 The Pal Bd 4 
ic. ae ake 
Sales. High.Low.Last.| 499 Isle Roy .. 19 ic | "oeoTens Mie 
517 Am Invest.. 46 43% 46 5 Loew’s T..18 17% 18 198 TranInv Cp 
585 Am Inv pf. 56% 53% 56% 107 Me Cen pf. TY 1% 965 Tr In Cp pf 
615 Burkhart M 28% 27 27% 140 Maine C pf 22 «22% 905 United Corp 2 
30 Century El. 3% 3% 15 Mass Util. 25% 25% 431 Unit Cp pf. 38% 37 37 
305 Chi & SA pf 18% 19% 19 200 May O C 05 .05 9,473 Uni Gas Im 1 to 


80 Coca-Cola. 31% 3 
75 Collins-Mor. = 14% 1% 








34 Uni Gas Im 
pf 


605 Narr Rac. 6% 6% 


114% 113% 114 















Recent Books on Commerce and Finance 


LABOR RELATIONS IN THE AUTOMOBILE 
INDUSTRY 
By William Hester McPherson 

Labor relations in the automobile in- 
dustry on the whole appear to be grad- 
ually improving, as experience in collec- 
tive bargaining is gained, according to 
this study. The study covers makers of 
parts, bodies, and tools and dies, as well 
as the actual manufacturers of motor ve- 
hicles. Among the subjects discussed are 
collective agreements, hours, grievance 
procedure, strikes and boycotts, wage 
rates, profit sharing, wage differentials, 
productivity and others of importance in 
employer-employe relations. 

The group of companies which have 
accorded whole-hearted acceptance to 
the union, though small, is increasing, 
the author says. While most managers 
are reluctant to grant new concessions 
to the union, nearly all are apparently 
making a sincere effort to assure success- 
ful functioning of the agreements they 
have signed. At the same time, the union 
is growing more responsible, and is mak- 
ing a greater effort to assure observance 
of agreements, the author states. (Brook- 
ings Institution, Washington, $1.50.) 

* * * 
POLITICAL HANDBOOK OF THE WORLD, 1940 
Edited by Walter H. Mallory 

The present new edition of this invalu- 
able product of the Council for Foreign 
Relations brings the record down to Jan. 
1, 1940. As in previous volumes, the exist- 
ing political structure of approximately 
seventy countries is outlined, together 
with the names and positions of the gov- 
ernment officials and the personnel, 
strength and programs of the various 


political parties, as well as the ownership 
and affiliations of the leading newspapers. 


(Harpers. $2.50.) 
+ * * 
REVOLUTION 


By Robert Hunter 
This is one of the best books in a dec- 
ade. Given good advertising, it would be 
a best seller. It is, at any rate, a better 
book than many which have become best 
sellers. The American Metal Market of 
April 26 said: 


Why is it that with all the material ad- 
vances since the early civilizations of 
Babylonia and India and China, which 
civilizations reached such high levels in 
the misty past of history, why is it that 
one man can disturb the whole world? If 
he were a particularly gifted man or a 
genius, there might be at least a small 
peg on which to hang such a question. 
But, it would still be unanswerable. One 
man alone can do nothing. He must have 
support before he can gain power. When 
he has power and exerts it dictatorily ag 
Stalin and Hitler have done with OGPU 
and Gestapo persecutions and oppressions, 
there is ostensibly, at least, some show of 
reason why that power can increase and 
tend to be self-perpetuating. But, after 
all, what of hoi polloi? What makes a 
whole nation submit to its dictator or its 
dictatorial group? Is the mental level of 
a whole people so low that only one or two 
men in a generation rise above the general 
level of mediocrity? Why is there such 
a numerous stratum in general society 
which so easily and quickly, solely for 
questionable personal gain, flocks to the 
standard of such tyrants no matter how 
drenched in blood? It is all very depress- 
ing. 


Now, these are questions which have 
agitated thinkers in all ages, and the an- 
swers are not to be found in any book. 
Complete answers may never be found. 


But this book of Hunter’s goes a long way 
toward answering some of them. 

Mr. Hunter is not only an authority on 
revolutionary history but he has been in- 
timately acquainted with radical leaders 
who advocated the overthrow of estab- 
lished governments in several countries. 
His book cuts straight through several 
layers of generalities concerning such 
things as “idealogies” and “the revolt of 
the masses” and analyzes exactly why, 
when and how revolutions have occurred 
in the past. The breadth of his analysis 
is indicated by the fact that it ranges from 
the Pharoahs to Stalin, Hitler and Mus- 
solini. 


Financial News 
Continued from Page 629 


thorized trustees to buy 150 open-top 50-ton 
hopper bottom cars from Pullman-Standard 
Car Manufacturing Co., subsidiary of Pull- 
man, Inc., at a basic price of $2,325 per 
car. Rock Island also was authorized to 
buy 60 covered hopper cars of 70-ton capac- 
ity from General American Transportation 
Corp. at $3,900 each 

Kansas City Southern (2-8-40)—Road has 
asked ICC for permission to sell $1,112,000 
Series G equipment trust certificates to 
RFC at par and accrued dividends. Pro- 
ceeds will be used to purchase equipment. 

Missouri Pacific (1-25-40)—ICC has reaf- 
firmed its decision that no equity remained 
to the stockholders and, therefore, refused 
to modify its reorganization plan for Mis- 
souri Pacific Railroad Co. so as to permit 
participation by present holders of shares. 

Pittsburgh & West Virginia (1-25-40)—Direc- 
tors have approved a plan of debt feadjust- 
ment and matter is now under discussion 
with ICC and certain creditors, among 
them RFC. 


UTILITIES 


American Gas and Electric (1-18-40)—See 
item under Electric Bond and Share. 

American Light and Traction (2-22-40)—W. G. 
Woolfolk, president, told stockholders that 
he would like to see this company continue 
in the utility business and retire from its 
investment in International Paper and 


Power Co. as soon as favorable prices 
could be obtained. Mr. Woolfolk explained 
that the company had sold 47,991 warrants 
to buy International Paper and Power com- 
mon stock at an average price of $2.14 a 
share in order to realize on the warrants 
and to put the money ‘‘where we can use 
it.” ‘‘We need money in the properties,” 
he said. 

Associated Gas and Electric (3-7-40)—An- 
nouncement has been made of the organi- 
zation of a new protective committee for 
holders of the $143,879,375 outstanding de- 
bentures of Associated Gas and Electric 
Corp., due 1978. C. T. Adams was desig- 
nated chairman. 

Committee did not request deposits, but 
urged debenture holders to authorize it to 
act for them. Central Hanover Bank and 
Trust Co., New York, as trustee under an 
indenture securing an issue of $8,594,980 in 
eight-year 8% bonds of Associated Gas and 
Electric Corp. which matured March 15, 
1940, filed application in Federal Court, 
New York, for permission to sue for col- 
lection. 

Electric Bond and Share (7-27-39)—A request 
that its integration proceedings under the 
Public Utility Act of 1935 be delayed in- 
definitely was refused by the SEC. Com- 
pany had asked that proceedings be de- 
ferred until the SEC had ruled on the ques- 
tion of the status of American Gas 
Electric Co. in the Bond and Share sys- 
tem. “Commission is unable to find that 
the reasons advanced are sufficient to war- 
rant the requested delay,’”’ the SEC said 
in a formal opinion. 

Indianapolis Power and Light (2-8-40)—Man- 
agement is engaged in negotiations with 
underwriters looking toward the refunding 
of its outstanding first mortgage 34% 
bonds and 6% and 6%% preferred stock. 
Pacific Gas and Electric (11-9-39)—United 
States Supreme Court has ruled in favor 
* of Federal Government in its suit to pre- 
vent city of San Francisco from selling 
electric power from the Hetch Hetchy 
hydroelectric power dam. 


MISCELLANEOUS 


Commercial Investment Trust (1-4-40)—Vol- 
ume of paper purchased by company in 
first quarter of 1940 increased 33%, as com- 
pared with the similar period in 1939. 

Pan American Airways (2-22-40)—Stockhold- — 
ers will consider increasing authorized 
ital stock from 2,000,000 shares to 3,000, 
shares and to reduce capital by $250,000, to 
be effected by retirement of 50,000 shares 
now owned by corporation. 
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of the firm in the index making the market. Prices are as of close of business on Monday. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 





Industrial Stocks 


Bid. Offer. 


Am Dist 5% cum pf .... 
Amer Enka 

American Hardware 
American Maize 
American Mfg pf 


Armstrong Rubber 
Art Metal Construction .. 


Botany Worsted $1.25 pf. 
adh _ Cast 

Chilto; 

City ri nitiee 5 
Coca-Cola Bottling N Y. 
Columbia Baking 

Columbia Bak 3 cum . 3 
— =. wane ach 


Cone. pirerati $3 cv pf.. 
Crowell Collier 
Cuban Atl + of 


Cuneo Press pf 
Dentists surely?’ 
Devoe Ra 








PHONE 
DALY 5392 * 


LINE MATERIAL 


New Analysis on Request 


LOEW! & co. 


'rtrowWaAU K 
TELE TY ®@OR 


MILW.488 








East Sugar Assoc 

ar Assoc pf .... 
Farnsworth Tel & Radio.. 
Fashion Park Assoc 
Fashion Park Assoc pf.. 5 
Follansbee Bros old pf... 17 
Follansbee Bros new com. 2" 
Follansbee Ay n pf.. 





& 
General Machinery Corp.. 
Giddings & Lewis Mch Tl 
Good 


13% 
51 
1% 





Key. 


Bid. Offer. 
Hearst Consol Pub pf.... 6% 
Interstate Bak 1 2 
Interstate Bak pf 29% 
Jonas & Naumberg 2 2 
Kildun Mining 
King Seeley 
Landers Frary & Clark 
Lawrenze Portland Cem’t 14 
Levy (F T) 
Long-Bell Lum conv ‘Aha 
Follansbee Bros n rs 
Mallory (P_ R) & Co. 
Marlin Rockwell 
Merck & Co 
Merck & Co &% pf. ae 
Muskegon Piston Ring oe 
National Casket 
National Casket pf 
National — & Type 4 
Natl Pap & Type 5% ot. 25 
New Britain Machine Co. oo 
Norwich Pharmacal 
Nunn-Bush Shoe 
Nunn-Bush Shoe 6%pf ww 97 
Ohio Match 13 
Pan American Match.... 
Pepsi-Cola Co 48 
Petrol Heat & Power .... 
Pilgrim Explor 


P 
eRe aos 
Safety Car H & 
Safway Stl Beattolds Co. 
nee Sugar Semecmlns 


Skenandoah Rayon 

Standard Screw 

Stanley Works 

Stromberg Carlson Tel.... 
Sylvania Ind 

Tampax, Inc 

Taylor Wharton Ir & Stl. 
— —"? ts Corp 

Time, In 

Tokheim ‘Tank & pies’ 14% 
Trico Products bn aie ae 
Triumph Explosives 

United Artists Theatre .. 
United Piece Dye Works.. 
United Piece Dye Wks pf 2 


Western Dairies vtc 
Western Dairies cum pf.. 
Wickwire —_— ee 
Wilcox & Gib 

Worcester galt 


York Ice Machinery pf... 








ot pent cg la RAM Par nn NO 


Bank Stocks 


Boston: 


First National 
Merchants Nationa) . 
National Rockland.. 
National Shawmut 





Chicago: 


Am National Bank Tr.. 
Gont'l Il Bk & 
First National 

Trus' 


= Marine Nat Exch Bank.. 


Marshall & Iisiey Bank.. 


New Haven: 


New York City: 


Bank of Manhattan Co 

Bank of Yorktown .. 

Bank of N Y care 
nkers Trust 

Bronx Trust 

reoklyn 


rust 84 
Central Hanover B & T. -102% 
Chase Netional . 34 

Chemical Bank 





























Nation a 
National Bronx . 
National City 
National Safety 
New York Trust 
Penn Exchange .... 
Public National 
National 
narantee 


Trade 
Underwriters Trust ...:.. 80 90 
United States Trust ....1740 1790 





Fidelity Union 
Lincoln National 
Mer Newark .. 
Nat Newark Essex 
Nat State Bank 
United States 
West Side 


Philadelphia: 


Broad St Tr 

Central Penn National.. 
Chestnut Hill Trust 

City National 

Corn Exchange 


Erie 

Fidelity Philadelphia .... 
Finan Co of 

First National 
Frankford 


rar 
Industrial 
yee 


Libert 

Market streei Natl 

Mitten Trust 

Nat ‘Bank Germantown. 
Ninth Bank & Trust .... 


Pennsylvania Co 
Philadelphia 


Louis: 

Boatmen’s National 
First National 

Industrial Bank & Tr 
Manufacturer Bk & Tr. 
Mercantile Com Bk & Tr.. 
Merc Com Nat ben ctfs. 
Mississippi Valley Trust.. 
Mutual Bank & Tr 4 
Northwestern Nati Bk. 

St Louis Union Trust. . 
Tewer Grove Bank & Tr. 
United Bank & Tr 


San Francisco: 


Bank of America NT S.. 39% 
*Ex dividend. 








KEY AND INDEX 


The number at the left of the firm name identifies it with the 
corresponding number in the listings. 


OW—Offerings Wanted. BW—Bids Wanted. 


65—Loewi & Co., 225 E. Mason 
St., Milwaukee. Ph. Daly 5392. 
See Above. 


68—Stifel N 


Nicolaus & Co., Inc., 


195 W. Adams St., Chicago. Ph’ 
- 5770 
G 


y. 
Alabama Power pf 


Public Utility Stocks 


Offer. 
108% 


Am Dist Tel of N J pf.. 
Arkansas Power & Lt pt. 
Atlantic City Elec pf.. ie 
Bell Tel of Canada 122 
Bell Tel of Pa pf 

Birmingham Elec 7% pf.. 
Birmingham Gas pr pf... 4 
Carolina Pr & Lt $7 pf...108 
Central El&Tel 6% cum pf 44 
Central Maine Pwr $6 ae 99% 
Central Me Pwr By 4 
Central Pwr & 

Consol E & G 36, 

Cuban Tel 6% 

Derby Gas & Elec pf 

Eliz'town Con G 

Eliz’town Water 


111% 
99 


Interstate Nat Gas 
Jersey Central Pr & Lt 


T% pf 
Kings Co Lightin: ng. 1% pt. 
Long Island ee % pt a. 
Mass P & L Assoc pf.... 
Mass Util py eon pf. 
Miss P & L os 

Mo Kan Pipe Li 

‘avusinke States « pf. 45 
Mountain St Tel & Tel...138 
Nassau & Suffolk 7% ey 32% 
New Eng P S pr In $6 pf. 67 
New Eng P § pr In st oo 72 
New Orleans Pub Serv... 24 
New Orleans Pub Serv pf. 121 


N Y Mutual Tel & Tel.... 18% 
Northeast Water & El pf. 57% 
North’n States Pwr 7% pf 85 

Ohio 

Ohio E 

Ohio 

Ohio 

Okla & E pf 11 118% 





Key. Bid. Offer. 


Pac Pwr 

Panhandle E P s L 41 
Peninsular Tel & Tel 35 37 
Peninsular bg $ Tel pf A 31 

Penn Edison 64 


Pac & Atlantic U S Tel.. 15% 17 
& lt pf 86 88) 


a Co cum pf 
Plainfield Union he gt 
Queensboro G Pt Es 
Rochester G & E 
Rochester Tel&Tel % pt * 
South & Atlantic Tel.. 

So Ind G & E 4.8% pf.. 
So New England Tel 
Texas Power 2 pf... 


wo Texas Ut pf 
s E P 6% pf (1921). 


Railroad aie 
(Guarantor in Parentheses) 
Ala & Vicksbur; yd ay 17 
Albany & Sus ( +e H) .126 
Beech Creek (N Cc). 30 
Boston & Alb (N y cor a 
Canada Sou a Y Cent). 


YL& W (DL & W) 33 
Northern Central esa}: 88) 
Oswego & —. (DL&W). 37 
Pitts Ft W & C St (Pa) 1173 
Pitts Y’tn & Ast 
Rens Sara (D 
St L Br ist as (Tim RR).13 
United N J RR&Ca (Pa) .242 
Utica & Susq (D L & W) 54 
Vicks, Shreve & P (Ill C) bo 
Vicks, Shr » ig et (Ill C) 64 
Warren (DL& 244% 
West Jer&Seas iP. Read) 56 


RN iDLaw).. 1 
Pe ar Es (D, L & W). ” 





Insurance Stocks 


Aetna C & 8 

Aetna Fire 

Aetna Life 
Agricultural 

American Alliance 
American 

American 

American Insurance... 
American Reinsurance 
American Reserve .... 
American Surety . 
Automobile 

Baltimore Amer 
Bankers & Shippers: 
Boston 

Camden Fire 

Carolina 

City of New York . 
Con Gen Life 
Continental Casualty 
Eagle Fire 

Employers Reinsurance... 
Excess 

Federal 

Fidelity and Deposit .... 
Firemen’s Fund 
Firemen’s Newark 
Franklin 

General Reinsurance 
Georgia Home 


Globe & Republic ........ 
Globe & Rutgers 

Great American 

Great Amer Indemnity .. 
Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler ... 


Home Fire Sec 
Homestead Fire 

Ins Co of No America.... 
Jersey Ins of N Y 
Knickerbocker 

Lincoln Fire 

Maryland Casualty ...... 





Massachusetts Bd & Ins.. 
Merchts a. 
Merchan 

National ye 

National Fire .... 

National Liberty . 
National Union "Fire 

New Amsterdam Casualty 17 
New Brunswick ... aa 
New Hampshire . 

New York Fire 

North River . 

— 


Northern 
Northwestern National 
Old Line Life . 
Pacific Fire 
Phoenix 


Provident Was 
Reinsurance Corp 
Republic Dallas 
Revere (Paul) 
Rhode Island 
St Paul Fire & Marine... 
Seaboard F & Marine.... 
Seaboard Surety 3 
Security 
Springfield Fire & Mar... 
oo 

jun _ of Canada 
Trav vele 


Preferred Accident Ins.. 
h 


Westchester Fire 


*Ex dividend. 


Chain Store Stocks 
Bohack (H C) 


pide Shoe pf 
Fishman Co 

















Investment Trust Stocks 


Fixed or Unit Type 


Assoc Std Oilstock Sh A. % 5% 
nd 3. oe 


AA 
Corp Tr Sh accum 
Corp Tr accum mod 
Corp Trust at mod 
Cumu! Trust 
Deposited Bk of N Y A. 
Deposited Ins Shrs A .... 12 
Diversified Trust C 
as Trust D. 

xed 

tae me ds aT Trust Shrs. +2. 23 
Nation-Wide Securities 7 3.83 
No Am Tr Shrs, 1953.. 
No Am Tr Shrs, 
No Am Tr Shrs, 
No Am Tr Shrs, 


Super Corp AMAA .... 
Super Corp B 
Uselps A 
Uselps B 


BOARA REE: 
RESAASPRLE 


Management 


Administered Fund 2d 
Affiliated Fund 

Amerex Holding Corp.... 
American Bus Shares.... 
American Genl Equities. . 
Axe-Houghton Fund A. ‘419. 
Axe-Houghton Fund B. .+19.75 
Bankers Nat Inv A (new) 7 
Bankers Nat Inv 5% cu pf 3 
Boston Fund 3 
Broad St Inv Co Inc .... 
Bullock Fund 


Chartered ovations pf.. 
Chemical Fund :10 
Commodity Corp cap .... 





Commonwealth Invest ... 
Delaware Fund, 
Dividend Shares ......... 1 


Fundamental Investors. . 
General Capital 
Incorporated Investors ... 
Institutional Securities: 

Bank Group 

Insurance Group .. 
Investors Fund C 
Manhattan Bd Fund, Inc. 6.70 
Maryland Fund 
Massachusetts Investors. .20.58 
Mutual Inv Fund 1 
Nation-Wide Voting Shrs. 1. = 
National Investors (Md). 
New England Fund 


Automobile .. 
ereere 


_ 


oR arwwwoeSwoaonum Ban} 
RAASSSESSSSESSSAR F 


ank 
Bulldine Supply 
Chem: 
hecteteet Equip . 
Insurance Stocks .. 
nt 


= 


Plymouth Fund 
Putnam (Geo) Fund . 
Quarterly Income Shs 
pencer Trask Fund 
Standard Utilities ... 
State Street Invest 


SIG, AAD LOIN HOD NOM MP Ms 


SSssenss 


>_> 
S 


- 


~ 
N 


a 
a 
— 
~ 

~ = 

ON 2ae «3 


= 
on 
a 
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tLiquidating value. 
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an 
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Municipal Bonds 
Key. Bid. Offer. 
ARKANSAS: 
63 — Rock Water Rev 4s, 
OM 
63 Detroit, non- <aite 54s, 
1943-47 . 


MISSOURI: 
63 Atchison Co Bridge Rev 
4148, 1958 


Canadian Bonds 
PROVINCIAL ISSUES: 


Principal and interest payable in United 
States funds: 

Alberta iene 1956....... 50 

Alberta 15s, 1943......... 51 

Brit mnths be 44s, _.. 88 

Brit Columbia 5s, 1954. . 

Manitoba 4s, a 

New Bruns 5s 


956 
Saskatchewan at 1960. . 
Saskatchewan 5s, 1959. 


tInterest pagtnent 
effective June 1, 1936. 


Canadian Bank Stocks 
6 


reduced one- 


Industrial Bonds 
tAkron C & Y gen 45 
— + amram Ae inc 


196: 

Bait & 3 sec —— “~ Sis 

rown 5s, 7 4 
pm ge I eg “ie, 104 
Cuba R 5s, 60 33% 
tDeep hoe Oil 7s, 198" 61 
Denver & Salt L ee 60 
+Haytian Corp 8s, 
Minn & Ont Pa ‘st 6s,’45 39 

1946 22 


Scovill Mfg 5%s, 1 
Vicks Bge est oe 1988 
Woodward Iron 2d 5s, "62.111 


Public Utility Bonds 


Assoc Elec 5s, 1961 
tAssoc G & E 4s, 1978... 
Central Gas & E 5%, °46. 90: 
Central G & E Ist “1908 93 
— Pub U 54s, 


Cities A Co 5s Pg © 72 
6s, 1962. - 


Consol E&GA 
Fed “Util 1st ois, 1957.. 
Lexington Wat Pr 5s 


People’s Lt&Pr 3s-6s, 
tPortland Elec Pr 6s, 
Pub Ut Cons » 1948 
Scranton Sp B Wa 

Tel Bd Sh 5s, 1958 


Real Estate Bonds 
Broadway Barclay 2s, '56 22% 
Broadway Mot~4s-6s, 1948 63 
= Fox s f inc 3s, °57, 


Fifth 
+40 Wall St ist 6s, . 
Fuller Bldg deb 6s, ‘44. 
Fuller — 1st 2%, 4s, 


Graybar ' Bldg 1st lh 5s,’46 
tHarriman Bldg ist 6s,’51 
Hotel St George 4s, 1950. 
Lefcourt Manh 4s-5s, '48. 
Lincoln Bldg 5%, '63 w s 
London Terrace ist gen 
38-48, 1952 
Metro ‘Playhouse 5s, °45. 
N Y A C 2s, ’55 stpd reg 


=o 


9% 
25% 


ws 29 

2 Park Ave Bldg 4s, "46. 42% 
wail & Beaver inc 4%s, 

51, ws 


Joint Stock Land 
Bank eee 


First Mont eas 
First N Or! 18-28 
First Texas 2s-2i4s 
First Tr Chi 4%4s-4%s. . 
Fletcher 3\%s 


Iowa 4148-4148 
Lafayette 1s-2s 
Lincoln 4%s 


‘ee-ttke 
*Oregon-Washington . 
Pac = - aga 5s 


13% 
s r 86 
Union Det 


be mg 1s-1%s.......... 46] si 
ris 100 


wnat ‘flat due to default in interest. 
*Quotations for all maturities. 
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